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• PRIME RATE cuts of i per 
cent by tUS. banks were fol 


: CBI urges 

big rise in spending 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


'ore violence erupted in Lon- 
nderry and" Army experts 
light to defuse a “ sophisti- 
led ” bomb in Belfast last 
iht as Irish Premier Lynch 
.uued he might take the Ulster 
: nation to the UN. 

> Meanwhile, at Stormont Home 
Fairs Minister John Taylor 
iced “ shadow " Home Secretary 
.llaghan to explain his role 
’.the incident at Belfast’s 
I ecus University involving Sinn 
•-.•In leader Tomas -UicGiolla. . 

;hingstock* 

icGiolla was back in the 
.■public yesterday, without 
4ng questioned, as intended, 

• policeor Army, and the Rev. 
n Paisley told Stormont the 
cidenl had made “ a laughing 
l - oek ” of security forces. 

The Belfast bomb incident 
volved a gelignite device found 
. a bar of Belfast’s new Europa 
.Jtel. Guests were evacuated. 

*■ ^er sandbagging the bomb the 
~nny had still failed to defuse 
after four hours and it was 
ought it might be necessary to 
t it off in what the Army 
scribed as “a controlled 
plosion." 

About 130 youths went on the' 
mpage in the Bogside, hurling 
Id bombs at troops and putting 
t barricades. Two army posts 
me under fire. ■ • 

Irresponsible’ 



lowed by a 12-point fall on Wall 
Street. 

• IN LONDON, GILTS were 
helped in late trading by the 
prime rate news. They closed 
at gains ranging to }, in longs, 

•EQUITIES drifted lower but! 
ended above the worst with the 
index 2.8 down at 412.4. 

• THE £ strengthened, also 
influenced by the prime rate 
news. It ended 191 points up at 
$2.49131, the highest closing 
rate since the float started in 
August Gold stayed at $42.60. J 

• COPPER output cutback is I 
needed, says Sir Ronald Praia. 
Page 4 


THE Confederation of British The CBTs plans were put to 
Industry yesterday pressed the Mr. John Davies, Secretary for 
Government to take swift action Trade and Industry, Mr. Robert 
to encourage local authorities. Carr. Secretary for Employment, 
the nationalised industries and and Mr. Peter Walker, Secretary 
private companies to accelerate for the Environment, by a dele- 
the expenditure of many millions gation led by Sir John Partridge, 
of pounds over the next few the CBI’s president, and Mr. 
months in an attempt to bring Campbell Adamson, its Director- 
down high unemployment rates General, yesterday. 

_ . „ Later, "Mr. Adamson explained 

There were strong indications that the CBI was particularly 
last night that the Government concerned that unemployment 
la prepared to look favourably might rise above Its present level 
on several of the CBI’s proposals-. 0 f 929,000 over the next six 
In particular, the State-owned months, before the reflationary 

" measures Introduced by the 
Government this year could take 
effect it is this problem of the 
gap between investment and an 
increase in job opportunities 
which the CBI is anxious should 
be filled. 

Essentially, the CBl’s proposals 
are intended to cater for 
what it sees as a short-term 
situation. 

It is convinced that local 
authorities have a number of 
1 —It wants the whole cost of P 1 *** which are at an advanced 
clearing derelict areas to be fit »se and which they .could be 
paid for by the Government, for persuaded to bring to fruition 
roadbuilding and house renova- with some farther incentives, in 
tion schemes to be speeded up by addition to the £152m. already 
improved incentives. set aside by the Government for 

>-:It wants companies already encouraging Infra-structure Im- 
*in special development proyements over the period to 
areas to be given grants covering March, 1973. 
up to 30 per cent of .the labour The CBI. has asked Mr. Walker 

costs incurred in expanded pro- to call on local authorities to tell 
duction schemes, as well as new him of any plans which could be 
concerns. put into effect over the next two 

3 — It wants the Government months. 

to pay private and national- Then, the Confederation has 
ised industry undertakings to suggested, the Minister could 
use their training facilities to look at these plans and decide 
take in more school-leavers. whether he could make a once- 
A — It wants industry to have for-all increased grant to local 
a bigger say in the formu- authorities prepared to go ahead 
Iation of regional policies. immediately. 


; v.: \ .i 


industries — led by steel, _ 
electricity and coal, with a total 
approved investment of nearly 
£l,000m. for the current year — 
are likely to come under severe 
pressure to bring forward as 
much Investment as possible 
quickly. 

Roadbuilding 

The CBTs other proposals fall 
linto'four main categories: 



Sir John Partridge 

In particular, the CBI feels 
that roadbuilding and property 
renovation programmes — both 
labour-intensive — could be accel- 
erated and that the clearance of 
derelict areas could be further 
advanced. Grants* of up to 85 
per cent are already available 
for work to clear dereliction, but 
the CBI feels this could be 
increased to 100 per cent for 
schemes put in hand 
immediately. 

The CBI would also like to see 
the Government extend opera- 
tional grants, which are avail- 
able to companies moving into 
a special development area, to 
concerns already there. 

At the moment newcomers 
receive grants covering 30 per 
cent of the wages and salaries 
of most of their workers for a 
period of three years while they 
settle in. 


Last night the DTI made it 
clear that although it bad no 
evidence to suggest that expan- 
sion by existing companies was 
being held up because other 
concerns moving into their area 
received operational grants, it 
was prepared to look at any 
evidence the CBI could produce. 

In the training field the Con- 
federation has asked the Govern- 
ment to consider reimbursing 
private and public industry for 
the cost of using facilities to take 
in more trainees. 

Mr. Adamson pointed out that 
whenever there was an improve- 
ment in economic growth many 
industries found themselves 
short of skilled and semi-skilled 
labour and that this was a good 
time to prepare for the future. 

The Confeedration also sug- 
gested that more encouragement 
should be given by the Govern- 
ment to training in the distribu- 
tive trades, as well as in 
manufacturing. . which usually 
tended to receive most attention. 

Ministers were also asked to 
consider making investment 
allowances over and above IOC 
per cent available for plant and 
machinery expenditure in the 
development areas, to ease the 
transition from development 
grants to a system based on free 
depreciation and tax allowances. 

Finally, the CBI has asked the 
Government to allow represen 
tatives of Industry to take part 
in discussions over the formula- 
tion of regional policy. 

Mr. Adamson said the CBI was 
not impressed with the success 
of regional policy over the last 
two years and felt that there 
could be considerable value in a 
continuing dialogue between 
Government and industry in this 
Held. 


Labour doubts 
about Jenkins’ 
party post 


BY JOHN BOURNE, LOBBY EDITOR 


Currency talks make progress 


BY ROBERT MAUTHNER 


PARIS, Oct 20. 


Meanwhile Ulster . MP Robert • PRIME BATE CUTS were 
lichester-Clark, the former amio^cedhy manyoltoebig- 
emicr’s brother, condemned as 

irresponsible " the call .burned E^jV r ?2j he Admimstra- 
■ Senator Kennedy in the T7.S. 

r the immediate withdrawal of £ e TLf5 0I J? ,inc P°keiea. Led 
itish troops and establishment te* , 2?®5p Guaranty Trust of 
a united Ireland. . banfiB lowered 

ic pressure on Lynch. Page 7; ■ - T ff r nri ce fl t £?!? J y 

.ter rennets pages a 12 meagre J to 51, the first change 

’ since the rise from, 51 to 6 per SENIOR MONETARY officials statement that the Group of Ten discussions on a swing In the UjS. 10 per cent surcharge. 

, cent, in- early July. The banks’ and central bankers of the deputies had discussed ** the size U.S. balance of some $7,000- which the Americans have 

C»C0 • rijCe fear has been that though the world's principal industrialised of the average weighted realign- 9.000m., a figure halfway agreed to. abolish only as part of 

Of* Brandt Old rate was out of line with nations— the so-called OECD meat of currencies against the between the turaround deman- a package including, principally, 

T47 .,,„ money market conditions, a cut Group of Ten— appear to have dollar corresponding to a desir- ded by the U.S. and that con- an agreement on currency re- 

would be counter-productive if made some progress in -their able swing in the American sidered acceptable by the other alignments. Mr. Paul Volcker, 

Slio™ w- utri toe Administration forced them meeting here to-day m preparing balance of payments." countries. , the U.S. Undersecretary at the 

2?* 1 SSS* .™S •“».«”£ to hold to a lower rate at a future the ground for a political solution ^ magnitude of the swing ¥ this figure is accepted by all Treasury, gave an undertaking 

SSSZS wm£ \J£vE2? time, when interest rates might of the world currency crisis. ^ of cou „ e , precisely what the and sundry— and there is as yet that when the surcharge was 

Although neither yesterday's argument is all about. The n ° mdicanon this Is in fact the lifted the discriminatory U.S. 

meeting of the OECD Working Americans, basing themselves on — 5.... . . — investment credit scheme would 

Party 3, which deals with balance the disputed assumption that “““nm _ Comment page » be generalised, 

of payments problems, nor to- they will have a current account Economic viewpoint page £3 Tbj s means foreign co urn aides 
day's discussions could be des- deficit of some 85,000m. in 1972, " “ I \ | ; I operating in the U.S. would be 


nsion between East and West ^ ri^g. 
,ge 7 Back Page 


Spy* to.be shot 

iqi air force Lieut-Col. Abdul- 
izzak has been sentenced to 
ath by firing squad for spying 
r Britain, Baghdad radio re- 
■rted. 


-Wall St. fall 


cribed as negotiations, they did maintain that the required turn- case— experts have calculated a b] e t0 benefit from it on the 
. „ lead to a useful clarification of round over the next two or three that the currency realignments f 00 ting as American com- 

WALL. STREET the prime views. years should be of the order of required to achieve it would pan ies. 

H*-w?«-niiV rate news seemed unable to stem 813 000m result in an effective dollar*^ 

SStfflSf"' ataut “oiKVi taShSTnSS Consensus #“■ E&gSJSt t *S 2 l o 2 *& Sfrv* "»? “«£*.“ JgMB, '“B 

7 , & “Si «£,, ffS Accor&ng » Signor «ina.a. AtJS SiS/M S 

MO* tO U.S. Plan continuing doubts about the deputy governor of the cannot be reconciled with what during a transitional period form of the international mooe- 

j *’ ,a . . Bauk of Italy and chairman of the OECD secretariat considers before an aereemnt was reached tary system, 

nnce and Sweden rejected the Phase Two programme pushed Group of Ten deputies, there to be the over-ambitious targets nn *ii» intamotinTiai a .. .. 

S proposal In the. TO tor pncMlowcr Tho Do» ^Jones ST V im&tt whteh the^ “Am SSlnVSlSort^ mternaticn^ Among ttese. partcular 

iual representation 1 for Average ended L_7S off at S55.b5, u artw niat ^ realinunent n of ex- and thp Tjoaopse have set them- t« . • • . , , .. .. emphasis w&s placed on Bit. 

-'lina and Taiwan. Their dele- leaving less than one point of the cbaage rates must’take place in selves for tiieir own balance of w^not ^ec^sary 1 to" re-establ’ish 5S b 2^*i£i 0 S! SaI * 

as BOle renwBenla translate this into practical Realising they were rapidly each country individually, with as a reserve currency and the 

terms. becoming embroiled in an en- fluctuation margins of 3 per place, if any, which gold will 

. . . .. - SEAfllEPTS UNION has Signor Oasola deliberately re- tirely unproductive and hypo- cent either side of the deter- have in a new international 

no des I a Visit ' decided to i remain registered framed from giving any details thetical dispute, the Group of mined rate.. monetary system. But it seems 

ihrcr-man Foreicn Office y naer lDe ST aile - Re,atl0 ° s A . ct and confined himself to the Ten deputies today based their During the discussions on the there was no discussion of 2 

possible change In the go!d price. 

iSA- SSiLns S 1 m" 2? J5g7 01 “«« B, " Uon - 

aced prospects for a settlement 


nutted as the sole representa- 
'c of China. 


SPECULATION among Labour 
MPs about whether Mr. Roy 
Jenkins intends to remain as 
Deputy Leader of the Labour 
Party during the six-day debate 
on the Common Market in- 
creased sharply last night, after 
the “ shadow " Cabinet was offi- 
cially informed that a three-line 
Whip would be imposed against 
the EEC entry terras. 

Mr. Jenkins has made it clear 
to his friends that he intends in 
any case, to run again for the 
Deputy Leadership in the annual 
Parliamentary Labour Party 
elections next month. But all 
along he has said that he will 
not make final decisions about 
his personal position in the party 
until the question of the Whip 
has been settled. 

Main choice 

This point has now arrived. 
Mr. Bob Mellish, the Chief Whip, 
told the “shadow" Cabinet last 
night that he intended — as 
reported in the later editions of 
yesterday's Financial Times— to 
impose a three-line Whip at the 
end of the Common Market 
debate next Thursday night. 
There was no discussion on his 
statement, although Mr. Jenkins 
and other pro-Marketeers were 
oresent at the meeting. The 
Labour leaders spent most of 
their time discussing Press leaks 
of what was said at their two 
meetings the day before. 

The main choice facing Mr. 
Jenkins is whether to stand down 
temporarily from the Deputy 
Leadership and run again for the 
post next month, or to sit tight 
and leave it to his fellow-Labour 
MPs to vote for or against him 
in the annual election. In the 
last few weeks the impression 
has been growing that he will 
probably choose the second 
course. But in either event he 
will be opposed in the election 
by other candidates, including 
nrobablv Mr. Michael Foot and 
Mr. Anthony Wedgwood Benn. 


Elections 


If Mr. Jenkins decides not to 
resign for the period of the Com- 
mon Market debate, this will 
probably be accepted as the 
sensible course by a significant 
body of Labour MPs. But in other 
sections of the party, mainly on 
the Left Wing, there will be an 
outcry. 

To-night the PLP, at its regu- 
lar weekly meeting, will be told 
the timetable for nominations 
and elections for the positions of 
Deputy Leader, Chief Whip, 
party chairman and the 12 other 

shadow" Cabinet seats. Mem- 
bers of the Left-wing Tribune 
Group were saying last night that 
they intended to ask at this meet- 
ing whether those office-holders 
who proposed* to vote against the 
party Whip were going to resign. 
If they did not resign, said one 
Left-wing leader, a proposal 


might be made that they should 
be expelled from office. 

On the wider issue, it Is still 
not clear how many Labour MPs 
will vote with the Government 
next Thursday. It is accepted, 
of course, that Mr. Jenkins and 
some other deeply committed 
men' hers of the n?rty will cer- 
tainly vote for entry. 

Potential abstainers are ex- 
pected to rise rapidly, and the 
hard core of 50 or more pro- 
Marketeers is certain to he 
diminished to some extent 
during the next few days. How- 
ever, no one doubts that what- 
ever the final balance between 
abstentions and votes for entry 
on the Labour side, there will 
srlli he a large Parliamentary 
majority for accepting. 

Mr. Willie Hamilton, a former 
vice-chairman of the PLP. last 
night tabled an amendment to 
the Government’s Common 
Market motion in the hope that 
it would be called by the 
Speaker. The Speaker has pro- 
mised to consider doing so. 

Liberal vote 

Signed by about 30 Labour 
MPs, including both pro- and 
anti-Marketeers, it seeks to unite 
the party in an attack on the 
Government's economic and 
social policies and in a call for 
a General Election. Mr. Hamil- 
ton said that his amendment was 
an attempt M to get some sem- 
blance of unity in the Labour 
Party at the end of the Common 
Market debate." 

The Liberals confirmed last 
night that their six MPs would 
have a free vote, and that only 
Mr. Emlyn Hooson (Mont- 
gomeryshire) would not vote for 
entry. He would vote against. 

The mam speakers m uie 
debate to-day will be Sir Alec 
Douglas-Home, the Foreign Sec- 
retary. and Mr. James Prior, the 
Minister of Agriculture; and Mr. 
Denis Healey and Mr. Peter 
Sh"re for the Onposirinn. 

For the rest of the debate the 
principal sneakers- are: To- 
morrow — Sir Keith Joseph, 
Secretary for the Social Ser- 
vices; Mr. Fred Peart for the 
Opposition: Monday — Mr. Geof- 
frey Rippon, Chancellor of the 
Duchy of Lancaster, and Mr. 
Robert Carr, Secretary for Em- 
ployment; Mr. Michael Foot and 
Mr. Douglas Jay; Tuesday— Mr. 
Gordon Campbell, Secretary for 
Scotland, and Mr. Peter Thomas, 
Secretary for Wales: Mr. Willie 
Ross and Mr. George Thomas; 
Wednesday — Mr. Anthony Bar- 
ber, Chancellor of the Ex- 
chequer. and Mr. John Davies. 
Secretary for Trade and In- 
dustry: Mr. Wedgwood Benn and 
Mrs. Barbara Castle; Thursday 
—Mr. Reginald Maudling, the 
Home Secretary, and the Prime 
Minister; Mr. Harold Wilson 
and Mr. James Callaghan. 

See Men and Matters, Page 22 


Woman to 
join CIR 

NEW CIR APPOINTMENTS 


Panel ruling means Allied-THF « 0THEB M6ES 
share deals avoid disclosure 


BY SANDY McLACHLAN 



labour law cxDert- and Mr Oscar does not constitute a “takeover morning, and went as low as ^ Counri , of Tnutees raakes 12 

De Vie /Si® relations situation " within the meaning 163 Jp in later trading -There lhe situation unique, though this Cwnpan » 

- Srertnr relations f hp Tak(M > ver Code. This was a 1 small recovery to ; l«iP by would not eDler into the Panel's 


p better than ever. Page 14 

-azy’ jibe death 

A man of 60 was told at a 
hour Exchange he “ was 
nply being laxy " when he took 

* cards there on being made _ „ 

iundant after 25 years in the to be announced soon j Delude a 
ne job and later he threw company director, an academic 
nsi-lf under a lorry because and a woman union official. Miss 

nd™?h£ k man's** son d said *0! Nurafnii-^which THE Take-over Panel has ruled calmed down in front of Friday's reason why free market dealings 
. fi eiAS SZ£\£ SSc^lSSs 'aref °pU n J^ that the approach by Allied full Board meeting at THF. The shouldbe fettered. 

.t: Suicide, Wood (Sheffield University) Breweries to Trust Houses Forte s h ° pen e d J Anyway, the existence of the 

rieffy . - . 

ctorla Economic Affairs Mini- director. 

•i\ Louwrens Muller, Is to visit 
ndon next week for the 
ramtms EEC debate, 

nlvh valued at £ 16.00b was In a has been agreed in Coventry by I would have to be in a bid situa- 
r> hijacked in Poplar, London. AUEW officials and the em- 
inress Anne left an official whic ?’ . u is hoped, will 

reptmn on the. Royal yacht *" abU? J. 0 cnntl « u e 

itamua at kmir, Turkey, when on a now method of rates, 
v lost her voice because of a 

infection. COMPANIES 

in "^S!"m S r?itS a nn a J' EAGLE STAR INSURANCE 

P visit to Cuba on Tucsdaj. its t0 5j p 

ub Bulwark has reached Malta but reports “still unsatisfaetory 
th 90Q melt of the 41st Marine remits ™ in accident and motor 
wraando to take over from business. Page 27; Lex 
s departing Devon end Dorset SpiI i tr; . pic WX profi , 

, has recovered to £3.7m. f£1.9m.) 

si cuckoo: A North American due to better margins and higher 
‘low hilled cuckoo, blown off turnover. Year's ‘results are ex- 
r arse by gales, has been seen peeled to show 41 encouraging im- 
. Ktiydan. East Suffolk. provement" Page 26; Lex 
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YOUNG FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£4,000-£7,000p.a. 


Graeme 'Odgers and Company are 
Management Consultants specialising in 
Executive Recruitment and Organisation. 
We are extending our register of young 
executives of outstanding ability and am- 
bition in the Geld of finance. 

We would like to hear from men aged 
2S to 35 who feel that in developing their 
careers over the next few years they should 
not rule out the possibility of a move to a 
bigger job in another company. We are in- 
terested, particularly in those who are happy 
in their present positions and are doing well, 
but who nevertheless wish to keep in touch 
with tbe market so that if an outstanding 
opportunity comes along, they will be in a 
position, to learn more about it. 

Asa first step please write to G. D. W. 
Odgers. MA (Cantab) MBA (Harvard), 
Managing Director, giving a brief summary 
of your experience, qualification, age and 
salary. Alternatively, write asking for more 
information about Graeme Odgers & Co. 
Any approach will be treated in the very 
strictest of confidence. 



MANAGEMENT CONSULTANTS 

Graeme Odgers and Co. Ltd., Adelaide House, London Bridge, 
London EC4R9DS. Telephone: 01-626 0466 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 




Joining the EEC 


Small 


Cash flow accounts 


A 11 


Sir.— Saying No to Europe at Now Mr. Nixon has come to We are 


-TPS# i 

mriilHm of the Biid- emphasised its concern etxmt Uie it is here, anS thet ae Wgher the eeerme* eoatribhtipn rnrfe * ST? ’SSS^SSSi 


wc did not take xl 
of joining Europe, 
the Conservative 
and in 1967 unde 
Government we a 
and were turned 


and were turned down. Now dues, amounting to around not help feeling that. In their National Farmers'' Union. years of a changed tax 
finally in 1971 on our third £100 qi. annually, on debts to -enthusiasm to promote the cause before finally deciding 

application' we have been North America arising out of the for EEC membership, organisa- ^flrtcuiiure -House. ^ Europe and carry the 

accepted on acceptable terms to two past wars. Add another tions like the CBI and ABCC are hnigntsoriage. S.W J. culture on our backs as uuu ccllireil „ reu uj 

oursHves. Surely by now the £ 200 ra. annually, our early con- In danger of losing tbe goodwill ... tlonal burden. ment Departments that size is the for 1 the .*a«pres of small com- bank statement; for the w jg' 

country knows its own mind on tribution to this pool, and maybe of many of their members — A rlicfTrunflod Andrew ft Elliot: kev to efficiency My own expert- Pantos, mentioned by Mr. Thomp- months. It demands a Mgk 

this creat issue. Surely wc haw much, more later V and we see- especially those employed in A aiSgnilllie.U gL ^ race of oiwdf the lai^estcon- son (October' 4). I am happy, tion into the future. ItWJg 

the courage, the good will and real dangers, dangers which in engineering. ^ . _ , . . . . . ‘ ' Elliot: Rteht Way Books. sultan cy ■ firms in this country that the organisation headed by a realistic link between j* 

the Statesmanship to carry the past have led to vital capital It is worth noting that in Its PlprfnrSllP Z. ^7 „ was like Mr. Siviter Smith's ?* r - Siviter Smith, does not fall present and future, perform®! 

through our decision which we expenditure in our home market review of the University of Cam- ivvwiaiv Kmgswood Buu&mgs, experience quite disastrous. I “ t0 category rightly worry- it shows past returns to 

have been acting upon for ten being cut so that we can remain bridge Occasional Paper Sir,— Not .- Only will the ffp hingswood, Surrey. found them wholly inefficient in £ Mr - Thompson, as frankly holders and likely future mar 

years, when we made our first solvent internationally. “Britain and the Common Mart f ace tjie prospect of getting a ' unable to erasp the real problem failure of small firms is a Surelv, a company shm 

Walton. What is the answer? ket," The Engineer horse of a different colour. If TTIlP 1 W5IV ffl ■ and exorbitantly expensive. • se ^°jA s national problem. With- £eQe rate cash. Every retenti 

I believe the argument about We cannot go back on Mr. stated that the conclusions for there Is a vote in favour of join- LU Mr Mnrton ? ut t \ ese Organisations prosper- fj, at deprives the shareholder 

the terms of entry is spurious in Geoffrey Rippob's terms, but we many sectors of mechanical ing ranks ^ c GordQn LSE there is a senous danger, th at surplus should 

this instance. The terms are good can. as Germany does periodic- engineering are disturbing Tether so rightly points out. they mSUISIOi* . hjs homework rntwe thoroughly that innovative rejuvenation will iustified against a rate of 

and arc accepted by the present ally, insist on our percentage out should we enter the EEC; and will \ , ” SnJSnstsSS - next time he makes- sUch wild be reduced and hence it is vitally Should be earaed if 

Government and by the members of the common pool being better that only 15 per cent, of the the prospect of receivinn the ur& Sir— The attitude of the assertions, he imay well find [that important to discover ways of « ten tion were invest*! 

of the lost Labour Government elated to what we put in; let industry would “benefit SrblalBrSdi ESS I' ref e?m Institute of Personnel Manage tbe present deplorable state of assisting them to success. The SESS -nulS * 

Mr. Jenkins Mr. Stewart and me repeat, by way of levies on strongly" against 37 per cent JJ™“ e S c£x bl' brought to SSt 7s reported by Etabrth the country's economy is m no smaU Ibmpany suffers from the flnJ? accauniin,. 

Lord George-Brown. who were food and dues on other imports who “have a moderate proba- ^ wierbttttar cSot be “Skin, fnd the retort from 5111 aJI way connected with the problems diagnosed by Col. a IS! iSa ,mt 

responsible largely for our from countries outside the EEC. bihty of losing out in compete- “JJ. tnar cannot ° e * l T&uuson (October IS) are oppressive measures taken Urwick over 20 years ago, that 

second application to join There are, I know, escape tion with European firms" and 10 QrmK - - ^n^inrWafi! of cnnfiisirm against small firms in the last specialised— and delegated— of J ut ? re and wm 

Europe. The latter at least have c i auS es in our entry terms, but 17 per cent, where there is “a The British electorate are Sat^ste about tSrelaSsnship few years - Possibly, ^ the in- fSScflons are essential for sue- rcflect each mvestment in 

the guts to stand by their beliefs i submit that something is better strong likelihood that imports appalled at the undemocratic § ndi vidual ism /initiative creasing number of industrial cessfui expansion, the altemaUve company s reports. As such, 

and are statesmanlike in their written into the terms now, as will gain over exports ” .methods adopted, by .the Govern- /nro sd erirtr -theorists evident to^iay could being— the slow withering of the would surc j y cause engine* 

convicUons and integrity, when the agre ement has become It should also be recorded ment, which involve not consult- s*,™,!,* face the hard facts of living, they -oiEanisation. and accountants to bridge t 

others of their party deem it vitiated, if that is the right verb, that at the council of the mg them on this issue. In addi- b _ more concerned about the wav wou1 ^ realise the simple truth • » wou i d hesitate to comment «*P ens,ve . t _ Eap that nk 

politically advantageous to agree by the 10 per cent surcharge. Engineering Industries Associa- tion, the majority of the British rather than the right to manage, which is that each time you lower on cjvitcr Smith's expert- between them, 
with the trade unions. which has arrived on the scene tion a motion in favour of EEC public have the sheer common Eouallv we should be concerned production . you automatically enc _ three one must D. E. Brown, M.I. Mecb.E. 

In ■ strong opinion the sin ce the terms were negotiated, entry' was turned down. Instead sense to realise that if a two-year about the way people work rather lower **» standard of Uving. assume different— consultancies <? Dnnecrest Road 

present * ^tOcbate should Might I point out, before con- an amendment which stated that . Parliam'entaiy struggle follows S^SSwo^Othe^e G. A. C. Cure. . . SSS SingaTeat S3 aJSSlSfiS 

!» - n . fo I e _^ __ eluding, that the issue may turn the EIA was not in a position to the vote on the Common Market, wp m bonnd ^ ha Ve ^ chairman., . ' of detail. It could, however, sup- Horaie ' ^ 

5!*" b ® a fundamental one? come out in favour or against Parliament pimply will not have i mbalailC e in industrial relations Weather Oak Print Group. . port the view— not confined to 


before finally deciding to join j n ^ Morton's letter, we once nor detect any condescension in feature of cash flow ac 


Europe and carry their agri- have the arrogant' assurap- ray letter (October 14), which Cash flow accounting '}^, 
culture on our backs as an addi- Ubo echoed too often by Govern- endeavoured to pinpoint reasons the summary of a-'enipj 


A disgruntled 
electorate 


this instance. The terms are good can. as Germany does periodic- engineering are “disturbing" Tether so rightly points' out. they TllSlTISICrA 

and are accepted by the present a iiy insist on our percentage out should we euter the EEC; and w ii. 


and arc accepted by the present ally, insist on our percentage out should we 
Government and bythe members of the common pool being better that only 
of the last Labour Government, related to what we but in: let industry 


our decision now: the oopor- S h e herself may not deem flirting interests of its member urgently. Unemployment, Th* hotf management mdmna 

tnmty may never come again. it wise to abandon their defence firms, was passed by an over- housing, Ireland, law and order, by company results, is that which 


Unemployment, 


technique. 


Lower Essex Street, 


R. M. P. Green. 

33r. Oakhill Road. Sfiejpeld. 


U.K. and 
common pool 


as she surveys her military com- whelming majority. 

mitments this side of the James Towler 

Atlantic. And we certainly would chairman Ultrasonics 

not wish to see ourselves ' 

deprived of her help and this 

help would go overnigbt if we *n*piey. Yarns. 

began to treat her ungenerously 

jn matters of trade. F.F.P nnulh 


inflation, more financial aid for finds it -easy and natural -to com- 
the disabled and oId_ age pen- municate. the worst which tries 
sioners, more hospitals and board its' tiny secrets. A good 
nurses, more schools and dea j 0 f industrial conflict occurs 


Gerald R. Guinness. 


Sir.- Mr. W. Grey (October IS) „ 

on the EEC raises great prob- Cfiixnaos House. ^ ^ 

lems. though no one could chal- Chester Street, S.W. I. 
lenge his main argument. 

First of all by 19S0, not in the 1\^oxnhof a c ri ftf 
early years, our commitments to IvlvliiUCia 11UI 
the common pool may be ’ 

great. An uncomfortable burden POnCIllTPn 
through no fault of our own. tUUSUlitU 
Before the American 10 per Sir,— It would seen 


EEC poultry 
regulations 


teachers are but a few. 
Rose L. Morris. 

6, Kent Terrace, N.W.l. 


because employees are kept in 

ignorance. They do not know ivvuum|mv. or bedside maimer, 

what management is up to. and Sir,— I agree completely with c. P. Morton, 

the business so that jobs are safe ber 1SJ on 1316 maimer 111 which i42. Arfewriofcts, 
and the firm has a future. bis consultants handle assign- Harlow, Essex. 

Goodwill' results from trust, meats. The participation and . . - ' 

and trust calls for knowledge and involvement in the investigation- ^ „ 

understanding, resulting from ^ motiva ti on and train- ILaSU UOW 


The best 
technique 


Sir, — In your October 5 issue, 
you carried a letter from F. L. 
Clark, Managing Director of 


Change in tax 
system 


assume different— consultancies, g Danecrest Road. 

.without knowing a great deal tiordle. Lymington. 

.of detail. It could, however, sup- 
port the view — not confined to 
me— that it is extremely difficult PrAfitnKlo 
to advise, the smaller company. JT TU111M.U1C 
Assuming, however, that the _ _ 

original choice of consultants is nnCAnlniVinrr 

correct, no assignment will UUSCUlumug 

succeed, unless entered into in a sir,— Your correspondent 
spirit of partnership, wh ich in- approached that vital Board: 
volves personal chemistry, which ^ blowing of one's 
mu % confused wth charm in interests of personal p 
or bedside manner. ab j e gain, with indecent 1 < 


Sir, — Your correspondent 


LlaTk, Managing Director of . Sir,— Firstly my congratula- management's, .appreciation ..OF w far superior to any course 
Arnewood Turkeys, drawing tions to your paper, one of the the need for. intern al communlca- of^lecture&.If ' time is avail- 


Cash flow 

r 1 „ . 

accounting 


(Noseblowing — a neglected ma 
agement art October 19). 

It is of course a prerequiat 
for aspirants to the execuft 
decision-making process, 
master a technique which 
recognised, widely practised, bt 
for which no formal managemg 
education exists. 


Vi — thn L tniuR- i can understand the cato mum-repeater or snort dm 
reluctance of the accounting pro- ant l the Short Rasp — 1 

Silv 3 fesrion-to accept the techliqu7 which one requires pc 

-32* SnSt ^ It Is 'ttb-.itaqS In principle it adenoid^__openitive eOm 


tho nation oroeranune— as a *** principle it T*—, “ "r w 

CjiS,, 13 30 ^ even engineers chord expansion; is that 

Palmers nip nas oeen iormea Mn1 j ..,. 1 . ........ nn>»nic»tinn has inmacui 


great. An uncomfortable burden COT1S1I attention to the EEC poultry very few. ..which appears to .be tion. A deaf and dumb manage- a bie unfm-tunatelv this is ex- flCCOUIltillff - experience in pradi 

through no fault of our own. LUilollIlCU regulations. He shares the con- taking the debate on joining the ment which Is all too common idSl mluS 7 V ; ® Horn-a ^ng. loud, h 

Before the American 10 per Sir.— It would seem that the of the National Farmers’ EEC seriously. in Britain, is no management at JrSd iniidamL re- S '*,— Staving studied Professor blow of some length and mtl 

cent, surcharge there was a possi- Confederation of British Indus- Union that if the present and I think the greatest trouble has all * f X n t’7^sonnrt lion's cash flow accounting, same key; the Trumpet — 1 sta 

bility that we could re-orientate try are not the only body who proposed EEC poultry regula- been that neither the pro- Frank Jefklns annarentlv m-ovidine all the think I can understand the cato multi-repeater of short dm 

our trade away from the U.S. have been a Uttle presumptuous toons are applied here without marketeers ' nor the anti- . . soiartons not ” luctan ce of the accounting pro- tion; and the Short Rasp-fi 

into the EEC and tbereby save in pledging the support of amendment the effect on the marketeers can possibly make a SfL oniv readv imulementation of ^sssion-to accept the technique, which one requires pot 

levies on food and dues on manu- industry for entry into the Euro- home industry could be very proper decisionby all the South Cr °V&m -r^" y ” It is too simple. In principle it adenoidal operative selenm 

facturcd articles and much else, pean Economic Community. For serious. The NFU has made different comparisons they make ’ “Dartnprshin ” has been formed * 3 30 that even engineers chord expansion; is that tU 

Let it be said here quite clearly although Mr. Hilary Ecdes- strong representations to the for this reason. They are not Cm oil heiweeT the comnanv and the C0llld understand such account- organisation has increased bn 

that what is collected in levies Williams reports the backing of Government, seeking changes in comparing like with like. O 111 <111 ULLJUld mnvntai nt- 4 i ut continiiitv of 80 logical that it could its turnover and profitability! 

and dues by each individual EEC the “ overwhelming majority " of respect of a number of points. In my view the real reason for imnrovement mbseauentW thus remove the mysticism that a direct consequence of appljin 

country on imports from a the Association of British Cham- I would not accept that the recent the slow growth in this country PTTU'IPIIPV avnidim* the hreak!onpe the con- surrounds company finance. nose -blowing techniques 1 

country outside the EEC does bers of Commerce's member statement on the views of the is the extremely left-wing tax cultlcu ^J SltSt S “ Droo^* has S As an engineer if I design a ? ( ? ards where decisions a 

not belong to it. They all go into organisations (the Financial NFU Council to which Mr. Clark system. The tax system in Sir,— I am in complete agree- removed. I P would not, however, television, itmust’above all give taken ' 

a common pool and what comes Tunes, October 18, page 6) there refers, ui any way inhibits the France, Germany and other ment with Mr. P. Siviter Smith confine this approach to the a dear picture. Similarly the Eric Adler, 

WAV nf ea -, Ch nPrrpnr?«r ib fivoH S’ 32“ ,?f pea [ to be . many J™ s S-S2.SC ® ! ® completely different in his letter (Oct 19) defending smaller organisation, as I believe reporting on a cSpany's Principal, 

' ri a ' a n ^K- Ce ^tn«ki« Xe ^-;tE a i?° U k? m ® mbere of f heur ° n bebalf of 4116 Po^toy and I Jhink it is correct to say the effidency of small firms. I it to be the best. technique, for flnandal state should primarily Eric Adler and Associates 

dfffiraiK* ° n > aItorable vcith I“ a i n ^ a “^F’ bcen m ^i try ' ArTrTT ri 0131 est ? te < ? uty 0V tL . oa most thinking people laying solid foundations for any be aimed ’at representing the 25. Cavendi&i AuemJ” 

difficulty. approached on the subject. . The NFU Coundl clearly average is only a quarter of what who understand and appreciate organisation, irrespective of size', true- Worth of' a. company. Finchley. NJ3. ’ ' 


country on imports from a the Association of British Cham- * would not accept that the recent the slow growth in this cou 
country outside the EEC does bers of Commerce's member statement on the views of the is the extremely left-wing 

Mn4- k«iU#.A « n ^La.. -u - m.s /Ai. VWT f l Aii*i A ;i r>i n .i r . m . 


X teOOUU 1U1 t 

tgra efficiency 


decisions 


TV Radio 


Racing 


•To-day’s events Page » 


STUDENFS IDEA 
SAVES EMPLOYER 
£2.000 A YEAR 


* Indicates programme in 
black and white. 


BBC 1 

•9.38 a.m. For Schools, Colleges. 


A jig for pipe welding designed * 12 ^ 0 .. Bremukfag, "1.00 O'r 
as a "sandwich" student’s project * r B®dd. L30 Pogles Wood, 
for his decree examination is ™. News. "^,05 For Schools, 
expected to save his employers up L°lleses. 2-50 Racmg from 
to £2.000 a year by eliminating Newbury. 4.1 o Play School. 440 


manual operations. 

The jig was designed by 
Raymond Pares while studying at 
the Depanmcnl of Mechanical 
ami Production Engineering at 
the Trent Polytechnic at Notting- 
ham. Ilis employers. Aiton of 
Derby, co-operated and provided 
finance. 


Jackanory. 4.55 Blue Peter. 5M 
Ivanhoe, part 6. 544 Magic 

oy Roundabout. 
a J 5.50 News. 

at *0.00 Nationwide and Your 
1R . Region To-night. 

D f 550 Tom and Jerry, 
ed 7.00 Owen AID. 

755 Top of the Pops. 


8.00 Bachelor Father. 

850 The Ship That Survived: 

the story of HMS Belfast 
told by Ludovic Kennedy 
and the men who served in „ _ 

her. 9.00 The Lovers. HJLV 

9.00 Nine O'clock News. 9-30 This Week. ** 

q on pi qv p nr Tn^l-»v 1050 News at Ten People. US Ttahertal i a i i ffli . U Cross- 

T“ X PB JL r0r 10 ^ ay - riWo™, roa<ta - « The Adwumres ot Yochk 

1050 24 Hours. 1V - 3U Linema. Gnniver. ua Repan West. US Repan 

1150 Conflict at Work: Reshaping H-00 Looking at . . . Furniture JEUSLv 7* * 

Industrial Relatinnc nart 1 — 1720-1830 »-U4week Movie: •• Foreign Intnuae," 

inaustriai relations, pan 1. stantim Rohm -Muchnm and Genevieve 

All Regions as BBC 1 except at k, mjo moch ' s PUy ' Un - 

a fnllnwini* timas- 12 * uu Aspects Of faith: Hugh Kay tonciuibles. 

e following times. taJks tQ Canon Howard crnTTfCH 

Wales — *250-250 p.m- For Root, Canon Theologian of — auvf non 

:hOOlK. *650-650 Wales To-dav. WinehMter rathpHral and Ml. Yak. W5 Crossroads. UD 


655 Crossroads. Pnt U In Wtlfln*. *US The Mysteries of 

*7.00 The Thursday Film: " The “g" Wallace. 7.25 tew New Dick van 
Bedford Tnririenr ” starrioer P Tka Snow- am The Petwudere. rtUJS 
Ute.NWu Thriller: “ Echo of Dlana.- 
Klchard Widmari^ bidney stamns Vincent Ban u/d Betty McDowall. 
Poitier and Eric Portman. ™Z, 


ART GALLERIES 


HTV 

SM pjn. Arthur. 3u® Women Are 
People. U5 TinKertalnmenL US Cross- 
roads. 4J5 The Adventures of Yom» 
Gulliver. &n Report West. 608 Repan 
Furniture Wales. U5 The Sky's The limit. 708 
Midweek Movie: " Foreign intristw,’’ 
starriitK Rohm “Mitcham and Genevieve I 


ROLAND BROWSE A DjELSANCO. 19. 
Cork street. W.1- PAUL KLEE — fio 
watercolaiira an loan. Dally 10-5010- 
Sats. 10-1.00. - 


First mixed meeting 

by DARE WIGAN 


the following times: — 

Wales — *250-250 p.m. For 

Your Schools. *64)0-650 Wales To-day. 
•650-7.15 Heddiw. 7.15-755 Tom 
and Jerzy. 8.00-850 Week In Week 
Out. 


COLNACHrS 

14. OM Band Street. W.l. 

LOAN EXHIBITION OF 
DRAWINGS BY OLD MASTERS 
FROM THE COLLECTION OF 
MR. GEOFFREY GATHCRNE-HARDY 
Monday to Friday. 10 a.m. to 5.30 pjn. 
The Exhibition will remain onen until 
Friday Stfi November. 1971 


talks to Canon Howard cmTTTCU 

Root, Canon Theologian of 7 ”* , r l r ri . ' 

Winchester Cathedral and 3 ^ C ^^ K ' JSl 

ProfMsor of Theology at Dateline: Thursday. US A Place Of Her 


FRANCIS RUSSELL FUNT. Resent Pain I - 
■mn. Mall Galleries. ■ The Mali. 5.W.I. 
10-5- Sat*. 10-1. Until aoth tree. 


OSCAR A PETER JOHNSON. Lowndes 
Lodoe Gallery. 27. Lowndes su 5.W.I. 
01-235 6464.5. Exhibition of works of 
art. Quintessence of Civilisation. Daily 
until 4th November. Daily 10-5. Sat. 
10-12 noon. 


Southampton University. 


7JKJ Thursday Feature: 


F.T. CROSSWORD PUZZLE NO. 1,698 



UUt. A ii Tw-y H-winrie ac Tvtndnn starring Camel YTMe, Debra 

_ Aii v negions OS Lonaon p^r Mirhngi Renaie and Raymond 
Scotland — *259-250 pjn. For except at the following tunes: — Massey. 9J» Be My Guest, un Lata 

Schools: Around Scotland: Spey- T . ' Call, ms The Lovers. JUS Marcos | 

side, part 2. *6.00-650 Reporting ATNIjLIA Wetty mjj. - 

Scotland. *1157 Scottish News ,l !f^ F *™ Uy ^ DoR - SOUTHERN • 

Headlines ^ Anal la Jlewroom. 140 Md-n- Toons. AEXEiviv 

A55 Bush Bar. MO Abmc AnslU. L 20 3J5 p.m. TomomWa Horoscope. MO 

Northern Ireland — *6.00-650 pjn. Arena. 7J» The Comedians. *7 JO “ Doal Women Today. US Bousepany. “A 22 
Scene Around Six. *1157 Northern L«n. Ptefs BecWe and Jeckfc-aJO enu^wda. *-55 


Paget, Michael Rennie and Raymond I lloon ' 

Massey. MO Be My Guest- UJ» Lata | KAPLAN GALLERY. 6. Duke street. SL 


James's. S.W.1. MICHEL COLLE (1872- 
19491. First London Exhibition. Mon - 
Fri. TD-B. Sats. 10-1. 


niarrtOE Herbert Lam. Phyllis Heckle ami Jackie.- 4J0 Creoaroada. «JS 


LEONARD KOCTSKR GALLERY. 13. Duke 
Street. St. James's. ffl-WO 9348. Autumn 
ExhlblUofi or Fine Old Master Paintings. 
SHI October-30 tb November. Dally 10- 
S p.m. Sats. 10-1 mn. 


Ireland News Headlines. 


Direr, and Terence De Uarnoy. 12.00 The Joe 80. MO Day By Day. M5 The Fenn [lumley CAZALET. 24 Davies St.. W.l. 


England — *6.00*650 p.nu Look * tv ’VfTPir a 

\orth l from Tearit Mnni'hpstpr A 1 V llUULAIvUd 


North (from Leeds, Manchester, . imuLAiiuo 

Xeivcavtlp)* MirilnnHe To-dav 3Jfl P-*n- *oea for McoJtfa. 3J5 To- 
frnm RireiinohimL f .not Kn«^ morf(M ’ 1 Honacooe. X40 Women To-day. 

4.10 Family Affair. U0 The Advenrares 
(from Norwich); Points West of Rupert Bear. <L55 Lrfl Off. MO A TV 


Avenffers. IU5 At the end of the day. Street Cans. *705 TUmrsday Film: “ Inn 
a r r\f xrmr * Por Trouble." starring Peggy Mount and 

Al V MIDLANDS David Kossoff. UJB Sombern News 
3J5 pjn. Yoga for Health. 305 To- Extr5U T** 50111 0nps ' 

nnw'a Horoscope. 340 Women TtKtay. Tv\F TPP5 

10 Family Affair. MO The Adventures * 1 , 13 , 

Rupert Bear. 455 Lift Off. MO A TV 255 p.m. A Wider View Cram the 


01-499 5058. 20tli Century OrlB'nal 
Prints. 


I from Bristol); South To-day To-day. 7.00 Thursday Jlovte: ■’ wall: window. 310 Pled Piper. "315 AH About j 

( from Southampton): Spotlight Don ‘ l Rm -" Starrln* Cary Grant. Riding. *3« People to People. US North 

South -We si i from PI vm out hi Samantha Eggax and Jlra Hut mo. IUM East Newsroom. *4JI Shari's Show. 

*11 57 Bnninnnl Wc 113 0,1311 aDd HOP**** rOereaswl). ‘300 OngamL <LH ThC- Rovers. MO 

1157 Regional News Headlines. To^lay at She. MO ToarnamenL 7J» 

BORDER Thursday FUm: ''Halla of Moatezuma." 


BBC 2 


‘450 OrigamL LB ThC- Severs. MO 
To*day at Six. 330 TournamenL 7J» 
Thursday FUm: ''Hahs of Moatezuroa." 


3A0 a.m. Jobs In the House and Garden. ««22 
*305 Border News Headlines. *<U7 Kade J£f B *.*4Sa 


11.00 ajn- Play SchooL s.ewart artZr nTnenSmSTS ££■ ^ 

*655 p.m. History on the Rack, **««* **at. *SS Adventures in Rata- ^£- Ncws Exm * 12JS ajn ' Rff0lm * 

nart 3 J ww . Coinirn '- f 1 - 00 Border news and GBalr * 

Ijinbai-nnml «V an if- IT» t mn III CTCD 



„ Lookaround. *7 JO Mr. and Mrs. 7J0 
i.Oa Open Univer5iiy: llathe- Movie of the Week: "The Ttnmg 
m a tics. Lawi-ers.'' starring Keenan. Wynn. X30O 


ULSTER 

>L00 p.m. Yoga for Health. *430 Romper 


750 News. 
8.00 Eurnpa. 
850 Trial. 


^ , wr«.'' starring Rwnan- Wynn. U.B0 ^*"4* OtetiT M W « 
Bradens World. 1135 Border News Stun- Bosh Boy. *M0 UTV Reports. *6JS Daws 


950 Show of the Week: Scott to® 222s£ t &* 


CHANNEL 


Explores. *7J» An Evening with . . . 
The Wolfe Tones. 730 Feature Film: 
" Son of Lassie." starring Peter Lawford.- 


STOP PRESS 


On Dress, starring Terry t«wn\ <LS 0 Joe 90. mo Channel Nows. 
Scott Farming News. *35 Channel Sports 

1055 News on 2 Rpand-up. TJ» Curtain Raiser. 7.05 

iimij mens on z. FUm: ** Odds ■ Agalmn To- 


' £ - Thursday Film: - Odds Again 

10.10 World Cinema: “A morrow." ujbt Strange Report. 
Generation,'’ tile first film News -Woodier in French. 

GRAMPIAN 


lewZ Ponrait 01 * Villain. 1325 Get smart | sjnns | nn 

"“S WESTWARD MiniHIfl 

To. 355 p.m. The Gns Boneyhun Show. U5 Un n 3l 1MAIll 3. 
XUS OrigamL 4JE Westward News Headlines. i1tHtl>lirOW lO 
420 Nanny and dm Professor. 458 Joe 90. ■ W 

*6.00 Westward Diary. 738 Cumin Raiser. n MM ! A _ 

*735 Thursday Fflmi “ Odds Against 1*91*18 IH 1 ! V M 
-ring Harry Mclafonte. V * 


ACROSS 

1 PuITl’t t.ikmc boNer is mafic 
rtyancr for soldiers tS) 

5 Wtjnd flic French put right 
"a tin masenry tfi) 


7 Sort of door covering for the 
press-room (8) 

8 To put down remedy is still 
treatment (4, 4) 

13 Most of the British rugby 


trilnwv of Polish mnth in wnrtivirirtll lamuw runt uwa NUum I UI IO UI If a 

iruogy Of polish youth ID * 3i3# VMm Grampjjm NtwS Headliners. To-morrow," starring Harry Melalonre. w “«7 “ 

the second world war. *3J3 Rnmeiio JnmbUe. 355 Yoga for Hubert Ryan and Shelley Winters, lmn l_ n ■ ■ 

1155 Late Night Line-up. Health. 425 Tea Break. 450 Bosh Bay. Westward Late Neva. X14B Strange t|Q TQ JJ MlTIOC 

“6JM Grampian News. 6JL0 The New Report. UJB Faith For Life. w bibbihhbw 

LONDON Film: ‘‘O’Henry's Full House." starring YORKSHIRE ||| HflY llV R£fl 


THE FIRST mixed meeting of 
the autumn begins at Newbury 
today with five races on the 
flat and one each over fences 
and hurdles- 

By far the most valuable and 
informative of the flat events is 
the Horris Hill Stakes (3.00) for 
two-year-olds over seven furlongs 
on the Round Course whose 
acceptors include Avoncer, Holy 
Prince, Young Arthur and 
Disguise. Of these, Avancer 
defeated Disguise by half a 
length in the Wilis -Goblet Stakes 
over seven furlongs in heavy 
ground at Newcastle at the end 
of August; but Disguise, even 
allowing for Figgott putting up 
1 lb or 2 lb overweight, ought 
to reverse the form. Avancer 
is also held by Young Arthur, 
judged oo their running behind 
Yaroslau in the Royal Lodge 
Stakes at Ascot 

However, perhaps the best 
selection is Holy Prince, a colt 
by Ballgmoss, which, on his only 
previous appearance, over the 
straight seven furlongs course 
here in August got the better 
of Baragoi by a head. And 
B a rag oi paid tribute to the form 
when winning a valuable spon- 
sored race at Sandown three 
weeks later. The ground when 
Holy Pnnce won here was 
definitely soft and be is reported 
mitias wu at 

Lester Piggott, who misses pre- 
cious little of what goes on on 

even wbe n not 
naing, no doubt saw how unlucky 
Galleon was in running when this 

3 cl0 , se fourth tO 
3t Newmarket last week, 
and he has elected to ride Gal- 
leon m the Great Western Han- 


dicap (4.30). Galleon, who wi 
over lj miles at Yarmouth li 
month, is a full brother to ti 
good stayer Mariner and lil 
all the progeny of his dam Kp 
revels in soft ground. I 
requires vigorous handling ai 
this he will get I expect him 
be too good for Divine Thou & 
Palm Monday and Miramar. 

As at Sandown yesterday, t! 
maiden race for two-year-oli 
bas been divided so that Biria 
One of the Theale Plate tab 
place, as advertised at 2.00 an 
Division Two is packed on l 
the end of the programme i 
5.00. If there is substance 1 
rumour. Division One will go ] 
Lady Beaverbrook with AUgn 
a colt by the American sin 
Raise A Notice, and Sir Cartt. 
may win Division Two for L® 
Porch ester. 

Some of the best hurdlers i 
the country, including the do? 
pi on, Bula. will contest & 
Woolton Hill Hurdle (4fl0),b! 
almost all of tbem will behayw 
their first outing of the seas* 
so fitness will decide the lejjl 
Bula, undefeated in 13racesji 
the minor obstacles, is ahobfra 
choice, and, assuming 'thatvB 
wins, the chances are that bev§ 
complete a double" tor txwjj 
Fred Winter, who saddles wl 
Sanction in the W. D. and SB 
Wills Premier Chase. Qu»*fl 
(350). - 

SELECTIONS - J 


2.00 — Aligrlt* ' 

250 — Hartley Court 

3.00 — Holy Prince^ 
350 — Vital Sanction 
4^)0— Bula 

450— Galleon*** 

5.00— Sir Garnet 


235 p.m. The Wider View- 310 It's Fan 
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it Tii let — can be divided (S) break with law trajectory 
12 Sum- and a 1 must austere (6l (4, 4t 

i-l l*:»c material for the Bombay 1‘ Predecessor was in favour of 
Time.-, 1 5. 51 Teddy they say fS) 


Flying time is one hour. 
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Advice Bureau over rank {$) 
-G Pbtfonu Sinclair Lewis pro- 
vided for Elmer (S) 

27 Simlis «»n unaided cffnrts at 
getting on H. 4) 


DOWN 


1 Mt\m friend lo have a go (8) 

2 Virginia looks in glass during 
dunce (8) 

S I* able to go before a hundred 
eome back for a drink (6) 

4 Members keep distance as 
between si rangers H, 61 
n .\lam point of painting (SI 


sciaoBGas aaa^aa 
S ■ Ri' n- a 3 n a m 
3aac3 caaaadnsaa 
S’-sj m m s a a a 
aaaaonataS' maaeaEi 
Bvii ta s\ a- : g ; • u 
- aasaaia 

El'- El - -Cl ■ 3 H- 

aasssao . -iSinet3f5n 
|. n J f -si si n 
araraag aaraBaBaaa 


mm acrawa ui g m am u bihuukbi. ■r.i. n ,.. n 
XOJM Sounds of tUv TO*: Pete Dnanmood. iSff!5SSS5r 
lUIMg 8-m. as' Radio 2... vZZT l 


iSZXEm , Ir “'"L. nayon. araraB. Today's Papers. 345 Yesterday In Par- 1 . 0rIy ^ France’s big, 

hbibmi. flu* News. 4a5F»r sebooh. I mtemational airport with direct 


RADIO 2 *•«*** *««■ ST^aBTS.TSS bbc French rities'.’ " 

News smnnukRes at 5.30 a.m., 6.00, 6.30 Midland LIrUi Orchestra ; stnngu. Delius, K52 TOO aoO Toots. - 

(VHF and 247m J. 7.00. 730. S.00, then Howard Fermuon. Alan Cohen. Sfbcitu? p-M. Uy word. ; 3245 Weather, -ppe* So. if yon re planning a trip 
evury Hour « the hour until 3.W uom. ILIS Sdrubcrr and Brabins. ms pjn. ?^L2 na . Be * a - Wor .W at One. to Paris; so the fast smnnfh 

3.30. 4.00. 4.50. 300. 5^0. 6.00. «.«. - 7J», Midday Concert : Part I s Dvorak. Arnold. MlMf 1 wav fmm 

0.00. 18 00 1 1.500R) 1 ll.trt. 12 midnudit. 305 T!u- -Concert interval ; MUcotrn ^ For Schools, 238300 For Schools. way trom HeathrOW tO Orly. 


— New* «k >n,> wLv. — r™,™»rr iiaraem. iw news, ■jjo rw somii. autwu iriiu 

iJSOOm; VHF sSWfo SSj£S£\cSST%a 




asiaBaagEs a^offie 
m h -H e a a- -[a h 
HHtaaagj •tanwiafgiaiifg 


I .00 ajn.. S.00, weather at 532 un., Arnold, birthday tribnte.- 135 Midday 100 Afternoon Theatre. 1C Jock de 

602. E..7i, 7.82. 7.32, 6.02. B.02. 532 pjn.. Concert Part 2 : Arnold. Haydn. 230 Der Mania. Precise ly. 430 StWT Tiafi. 5J» 

6.32. 7.02 sq. 2.C ajn. FUugendc Hollander : a romantic opera. P3S: Ncws miuwlw.- 530 Regional 

530 a-m. News. 532 Breakfast Special 428 Pied Piper. UI Youth’ Orchestras MW- matter and preview. MO News. 
iBJ7 Radnfi BuUetuu 035 Pause for of Dm World. 530 interval, talk. 533 635 Just a Minute. MS .The Archers. 
Tbonebi. 932 Fete Mnrrav's Open House. Youth Orcbestras part z. fcJS Concert 730 News Deak. 730 Any Anywm7 838 
li p iiontnw Story. 2135 VV’acs oners' Calendar. US Programme News .and The Music Makers, part 3. 835 Scan: 

walk. 1130 Tony Brandon. 232 a-m. stock Market Report. 430-7 JOS tody on review of the am. 930 New WarMs. 
Woman's Bom- from tbe Regions. 330 a 638 English in Action : part A 638- flJfl Weather. 1M0 Thu World Tonight. 
Racing from .Newbury. 335 Terry Woman. 730 VHF Open I'uivcrsty : Science 34. IMS Today In Parliament. 1X00 A Book 
415 Waggoner*' want, 431 Sports Peak, 7.00 Regency Peopk : part 3 . 738 BBC at Bedtime. 1135 News. 11,31 Market 
434 Sam Cana presents mask and mos. Symphony Orchestra nr vicuna: part it Trends, 


Fly BEAI 



^^^Skrs'PORT 

^NokuiNj 


There is a very special, 
very fine port’. 
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• by B: A. YOUNG' 

. if Were. Is any moral to be of getting to know Paris. Don 

■ ieaoed &otn.HenTy James's The Ettlingert book is simply a 
mbassaaor, the raw material panorama of American cliches 
this musical, it is that no about Paris. It’s epitomised in 
hjencan is to be trusted in one . of Gillian Lynne's dance 
5 _w»3. This moral is nraaiy driven routines in which the whole 
J ?n* e . by the; work of Don traditional personnel is reso- 
Ithnger (book), Hal Haekady lutely brought oo— midinettes. 

. aoa . Don Gobman apaches, dochardi the lot But 
. basic). . at. least Paris in those days was 

However, the credits must the centre of women’s fashion 
ime before the debits in a and we certainly get a positive 
dance sheet Danielle Darrieux bonus in the shape of Peter 
; w . occupied, a corner of my Rice’s beautiful costumes for the 
jart since before AfoyerZtng. In . girls. MUe. Darrieax’s final 
. . mbossaoor she plays a gay fit is of a staggering charm. 

fencn countess, relinquishing Mr.Rjce’s decor, however^— we 
■. 1 affair with a rich American are into the debits now— is not 
. . •- V who makes her feel young a success. He relies a good deal 

. .. favour of a more lasting re- on a series of narrow transparent 
donship with’ a mature Ameri- panels that look like beaten 
n who makes her feel complete, celluloid. A complete range of 

■ id it is clear from the moment them from wing to wing makes 
. e conies on the stage that she a wall; a range of isolated ones 

. - ill give a star performance. Her decorated, conjures up an 
atures are as mobile as met- atmosphere. To me they looked 

- try, her movements- as elegant untidy. I didn’t like the two 
• a panther’s;! her speech halves of a bridge, either that 
itters with wit, she sings en- are trundled on from time to 

.- . antmgly, she : radiates that time with the idea of ultimately 

- definable, quality, style. meeting in a Big Scene— whiehL 

'.Her second, -lasting love is an when it comes, is hardly big 
•. nerican lawyer who has come enough. 

’ Paria re 5 cue the boy from There le, in fact, not enough 
. IT clutches. Of course he didn’t of a climax. The songs are on 
- . low it was she he had to rescue the whole musically unmemor- 

■ e boy from, and there are in- able, and the lyrics, though 

nnerable obstacles to be sur- replete with ingenious Internal 

... oonted before they can plight rhymes, vapid in content K©COrd Review 
: eir troth by the symbolic Margaret Courtenay stands out 
rowmg into the Seine of his among the smaller parts as the A 

- «<*- This is not a sympathetic boy’s mother, a characteristic /% ✓’"'I 

,rt; it requires an element of American matron. The boy him- / \ Ilf f 

I >. P° m P x ° be sustained self is played by Richard Heffer. / VI I II 

• S e ?? tbe evening which works an actor I admire who seems 

‘‘UlJlf alnst sympathy. Still. Howard quite miscast The comedy is 






And now for something . . . 


. . sel (vastly solidified from that entrusted to Wayniarsh. an 

recalls ******** businessman resident by MICHAEL WALE 

v '"lpni Oklahoma ! 'all those years in Paris, but his lines are 

^o) succeeds m winning _our terrible, and Michael Loean can Monty Python’s Flying Circus Dimension, which was performed some beating. We’ve been in- sounds.” he says of the backing I Cadlual u — 11 
. ..aro, as ne wins Mile. Dar- do nothing with them. There is has provided the pop world with at the London Coliseum, which credibly luckly lately with Joni This record If I were Your resxrv “ l 
.. aurs, ana ne sings splendidly, a pretty girl with a pretty voice, the comedic voice it has needed, introduces a new aspect into Mitchell’s Blue album and Carole Woman, proves that Motown I -w 


Wimbledon Theatre 

The Maids 

by CLEMENT CRISP 

me second Herbert Ross ballet maids is killed, body rearing on 
to enter the Royal Ballet's tour- -the bed, feet pattering against 
ing repertory, after last week's a wall, is amazing. 

C&prichos, is The Maids, first The roles of the maids are 
staged in America in 1957 and played by two men, as Genet 
given its British premiere on intended, and Kerrison Cooke 
Tuesday. Let it be said straight and Nicholas Johnson in simple 
away that this is an acquisition grey leotards are entirely ex- 
to be proud of; Ross’s pungent celleut, with Johnson especially 
theatrical qualities, as yet only good, suggesting the highly 
half-realised by the Caprichos mannered femininity of the 
cast, are here magnificently dls- mistress without any loss of his 
played in both ballet and per- own strong masculine presence, 
form ances. The-M aids is thrilling Vyvyan Lorrayne once again 
theatre, and thrilling dance; proves that she is an admirable 
Ross has based his work upon dramatic artist as the mistress, 
Jean Genet’s play Les Bonnes, and Ross’s only departure from 
and he has captured the crucial Genet’s structure is in the intro- 
element of ambiguity which is duction of the lady's lover (an 
the matter of the Genet original off-stage character in the play), 
in his choreography. and in the substitution of a pu- 

The play treats of the roles low as the means of death rather 
people assume: two maids take it than the cup of tea. In all other 
In turn to impersonate their respects the ballet is honourable 
mistress; they plot the imprison- in respecting the play's tbeme. 
ment of her lover, plan to The efficient score is Milhauds 
murder her with poisoned tea. Concerto for percussion and 
and when this misfires carry small orchestra; the skeletal set 
their impersonation to its logical by William Pitkin catches ail 
conclusion so that .one of the the vulgarity of the mistress s 
maids continues her ch&rac- bedroom. I would, however, sug- 
rerisatlon of the mistress and gest to the Royal Ballet that a 
drinks the tea which is programme note. indicating 
administered by the second, who something of the plot of Genet s 
bas taken on the character of play, should be provided to eluci- 
the first. Reality is throughout date the drama for the audience- 
presented as being illusory; the The programme opened with 
vicious emotional in-fighting of one of the best works staged by 
the relationship between the the touring section last season, 
two maids is played out on an Geoffrey Cauley’s Ante Room, 
ambiguous terrain in which still elegant and stimulating to 
personalities are changed watch, but the final Facade was 
through a constant shift in the feeble on all counts. A few num- 
rules of this macabre game. It bers had their old wit and sharp- 
is to Ross’s great credit that he ness, but if this grand survival is 
bas managed to suggest this to survive, as we hope it will, for 
extreme complexity through much longer. It must be played 
dancing of remarkable power by both dancers and orchestra 
and a dark, frenzied beauty: the with far more speed and style 
final scene, in which one of the and feeling for its satiric riches. 


m — r--"v wuitwi. *«. wu unutu. “ “ auiuiHi g luuc aiuuu auu iijuuu: «TQUI<U1, proves mat AX U LuWH 

■•••, K J° |s°bel Stuart, who plays Danielle In America there is, of course, censorship. King’s Tapestry. Truthfully I somehow just keeps chooglin’ 

at the circles can see h is wh ole Darrieuxs daughter: she’ll be Frank Zappa and the Mothers, The orchestra has a real relev- can say Judy Collins Is better along, as it were. 

- /iptessrve iront view straight worth watching. There’s also but as much as they have been ance on this double album, which than both. Of course she wrote p or those who seek something 


Lorin Maazel 


': >ma Heilbron and. Sill. Kfighy In 
‘ • * Traverse Theatre Production in 
finbargh of Oiwen Wymark’s new 
■ play “ Speak Now M 


Under their new chorus Braun. Braun is perhaps best 
master, Walter Hagen-Groll, the remembered here for his short* 
New Philharmooia Chorys have lived but impressive contribution 

Chapman, Eric Idle, Terry Jones Albert? Ugh. Zappa has the narrowness of her hips). Both lost none their almost to Searle’s Hamlet at Covent 

and Michael Palin to provide knack of integrating differing Sides Now has been issued here hv Anrtv warhni whnm legendary prowess. They still Garden. His baritone is muscular 

the young with a humour the musical approaches. The result before and incredibly disap- if r Tn, sing quieter, more flexibly, and and incisive, and be has an opera- 

Goons expressed in another age. is that his music always ad- peared without trace. This, there- 7,™ VZa ITlr* with . greater homogeneity of singer’s consciousness of the 
And it is Dointed out that it **nces, rather than follows where fore, is a re-issue (K.42098). Miss TindPr’ toQ ? a , n * atta = k 5 an ^ y lar f, e meani ^ of words (if not quite 

h as mken ^an ° in deo end ant d on * thinks it ought to go; I was Collins writes lyrical songs and ,«&>->? SS cboir 1 have.heard. The quah- a perfect ear for their pro- 

m^i?lSel ChS:is£a t^ briS always suspicions of Deep Purple sings them firmly, there’s no ^^ Lighf/Whiteil^rMCMC U ' es we £ e £ lamly D rm evidence in minciation). Both he and Miss 

\he Python t£uTt?the* mSl <iuring their orchestral period on wistfulness here. My favourites ?elr Brahms Requiem under Giebel showed the value m 

me rymoH learn lO pen mass » a CinM v«.. a — j t>~+u ~oOJ-v*A). It you really want to nn Tii««lav. And vet this Rnhmc nf a mistamed melodic 


Records REB 73M) with the ^cbestra 6 (Purnle°TPSA y reoi J 3 tune with the Velvet Under- tive heart of this work, nor even between piano and fortissimo and 

famousParrot sketch and other rio^nnt make ncV S A 1111 for people who like their ground. Seriously though, they to observe the simple realities 0 f the never-failing effect of thi 

ear^ Python gei^but now on ^ sounds more raucous comes are very much a part of modern 0 f balance and structure in hairpin crescendo. Some exciting 

Another Monty Python Record ^ r™ crin L^disfarne’s second album Fog pop history in America. An even romantic choral music. moments of tutti apart, it was a 

comes what should become the “ “f. Jj* n JJP On The Tyne (Charisma. CAS deeper Frank Zappa ? Sometimes The fault, clearly, was Maazel’s disheartening display, 
biggest selling Christmas album 1050). a Geordie group slgnifi- I think so. Maybe in the end own. Time and again he upset _ \ _ 

for some time. It includes a ? 0p o^ r °ir P ^i blIt ^ntly becoming the first British everyone is having us on. At the music's atmosphere by allow- The other work was Mozart's 

blond of old and upw. th» fammis kappas *-Q0 Motels ana Lords nmrinrt-irvn nf nnh .inhnctnn uiiin ipart Mnntv TKrvvinr. imiH ing the NPO to play too loudly, Brest G minor Symphony. By no 

not only drowning the marvellous standards was the performance 
pianissimo of the choir but in- ? very good one, though at least 
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W blend of old and new. the famous "tjjas 200 Mottfis I^rds production of Bob Johnston, wbo least Monty Python isn’t 

I Piranha Brothers sketch is there, Ganuu Suite make more than produced m05t of Bob Dylan's The »»»<» 

PH those two Ma£a-]ike brother ««u«l Hst'”“S- Simon aod Gsrfunkel's “d ™ JT” * f “ e 

from the East End of London From orchestral sounds to at- Leonard Cohen’s successful al0QI115 15 bnt they 

wbo are born losers; then there tempts to recapture the big band albums. He has certainly man- vary sometimes from shop 

' : are the infamous Gumbys, era. There are those who ask aged to bring out the group's to shop. 

especially popular among uoiver- if the big bands will ever re- Geordie grittiness . that was not 

alty students, and their interpre- turn, to which I reply why should totally captured on their first ENTERTAINMCN1 

ration of The Cherry Orchard, they? Pop is gradually produc- album. Folk-based ‘ Lindisfarne ' 

There is also a radio version of mg its own style of big bands: have a musical honesty lacking -ddctda amh oai i c-t " THEATRES 

WWmSUm -■ the Death of Mary Queen of in many Southern groups. How P PERA BALLET., haym a rket. ssd saaz. Ew 

Scots “ much the same vein of Book Reviews appear long they can retain this now co ? riN Lf^S5% ?s n«t T, S Y 7 SQ 0PERA ’ ^, a ?r 
- r ' the black humour of demolition. on Page 34 they have moved to London will HDELJO 1 SI 

My favourite is the short bunt be interesting. Alan Hull writes Dvorako*.. H «mSr ptum. Dobson. A V hT5o H N mortKe 

of moA radio feaprmg Norman Roy YoQngi ccs , ^ my mostof their material Meet Me ? n A d ib^ ,lv her majesty ^ i 

it -f • .v.- ~ ’ * St. John Polevauiter Who for favourite Tai M ahg l L The Real 0n The Comer could become a „ on. 2 b at 7 so falstaff. Enemnos 7 jo. w«i. wh> 

V* .! A. , .. 7 the oast .vpars has been rnntra- - , hit for them A ^ ^ ■*«itabie Tues. and Oct. 29 HOWARD dan 

T« Thing (CBS. 66288) one of the mt for tnem. to personal applicants. ua o zossi keel & DARB 

•- .* ■ ihtmnLi hi last douWe albums to be re- Curved Air have brought out c ° v n ^ VVRrt RO n ^ L . m a mwm«w 

' -. '• Mnn b t^ ^rded at Bill Graham's Fillmore a second album which is much dance at a g^heriiK! rtte ot AMBASSADOR 

- ■■■ ^ ^ “ New York - rea 1 better than their first. Curved AIt ^ sa...tz.is. lyr T c ^ njor S Ct 

•’•••* _Jk: • f-w e n ^ UDCt i^2u°^ 1 ? r ?t°^ s brassy sounds here from tubas Second Album (K 46092). I J-A HLLE MAL GARDEE Mats. wed. 3.0 retfuced 
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VOUCH IX). Sen. per*. 2 . 30 . 6 IS. g.o. 
Late Sfi- Fri. A Sat. 1 1 .45 p.m. Bookable. 


DUCHESS. 836 8243 . evenings 8 J 0 . R ® V ^ 7 Wrt° 5 slt , 0 6 'l^ 01 s' AdZh^S?" R, . ALTO 3488 .. WALKABOUT fAA). 
Friday and Saturday at S.ffi and n tn only. I J/Wlrry Aoutter. Lucian John, rt.. n _ 


as the wife lower tniddS . For a j«wh-time play, the her Adalbert. An intngue in Handels noblest, most melt- aod lively; slow ones sometimes ™* w "5™--*. 

rith a sUcht cnunirv burT a ^ce of violence or putrefi- of Iovc , deceit, and mistaken mg Largo vem was given with became drowsy. Ensemble was WaTWOTS 
tirL “i coumrj^ourr. catIon remarkable; it is identte (Adalbert passes himself an intensity of feeling that made not always faultless. Douelas mipuca. 2 


Friday and Saturday at 6 . IS and 8 . 30 . 

“The Dirtiest Show in Town” 

“ Makes • OHr calcuttai • seem like 

LITTLE WOMEN ' and IT'S FUNNIER 
THAN BOTH.” N.Y. r.mes. 


““™; F gagnfr«« ar a^jrEJ T bfftf* 

•EEM like "AMAZING AND AMUSING D. ExB. % A «? 4 ' 5 n 

r -tf 1 ; 

"Icl'm: "aw“: ^S.w£ , S , S3 HS , ^S 

MOIR WH&fi PAVLOW In W. D. HQME'5 60 820 Proat ' , ‘ S0 ' S ' 40 * 

GrrafM.-vui- Comedy Sucre»s — 

. rush te THE SECRETARY BIRD 


and 8 J 0 . until oa. 30 . 


,., r -T C- 
■ v_ j 


tard PhiiimT- ThflfSif^nn'thM tures 5 1,e vilificalion ; Mr. Mallin hurry. Andrew Porter’s English Tbm are ^ of onr unoccupied, with great tact 

man li!*’ 1 ■' If llv Pridp ^ docs * 8&od job of conden- version makes the action dear iu mo5t stylish and intelligent Terence Emery had designed a 


v ^ s to crush wife further in on one side or the other.. It is libretto, and shows his usual a Tiepolo warrier, moved ad* indistinct. Robert Aldwincklp's ” in pomm oi Mnrthr birds.” s. mi/. 

hurt female pride- nothing to grow ecstatic over, uncanny skill in giving singere mhably. introduced a note of conthmo harpsichord gave much “ DONT IUST LIE THERE, 

fushand finally manages to but something to see: both per- the right vowels in the right bisb comedy with her pose of pleasure and once by presence SAY SOMETHING ! '* 

his food . down, between form ances. and the production, place. bored regality during the pirate’s of nrihd stopped some of that “side splitting smash hi t.- bhc. 

athfuls of sejf justificalinn; bv Frederick Proud, are first- This is nol a tragic opera but blustering threats. Patricia Kero unnecessary laughter. Farther globe. 437 1592. e wrings only 7.30. 

'e. having acquitted herself of rate. a heroic, romantic tale where as Matilda, betrothed to Cis- performances to-night and ALAN BA DEL as KEAN 

duty, and revealed the sham GARRY O’CONNOR everything, probably or improb- monda’s son Adalbert, was all Saturday. Hiiw4 B “* r ^r . . .ning^SSSi. st 


□UR BRIDGE'S Thriller Triumph 

SUDDENLY AT HOME 

" f'.SST RATE PLAY WltH 
INGE NIOUS MURDER PLOT.” P. Tel. 

GARRICK. 83 6 4601. Ew. 8. Sat. 5 J5 
8 . 30 . Mas. 1 reduced prices! Wed. 2 . 45 - 

BRIAN RIX ALFRED MARKS 

” In noatfit ol bedurqrthy birds." S. Ml f. 

“ DONT IUST UE THERE, 
5AY SOMETHING!” 

-SIDE SPLITTING SMASH HIT." BBC. 


“wTT'^SO. fl 4 ^>« 0 r. 5 J^ HAW°: ^rog^Sf'siy 

Marvel PAVLOW hi W. D. HQME'5 6.0 8 20 P Bt ' ‘ S °’ S ' 40, 

Gre«®tt-e»«>r Comedy Success — — 

THE VfSFTABY RIBD WARNER RENDEZVOUS. Lelc. 54 . 439 

I Mg 3 — t-Ktl AKT B|KU 0791 . THE DEVILS IX) SEPARATE PER- 

SHAFTESBURY ■ THEATRE. (838 ES 96 .J ^ORMANCES Wkdys, 1 . 3 Q J.SO g. 1 0 . 
Mm. to Thur. 8.0 Fri. Sat. S. 30 . 8 . 40 . ?-'*?- HVj V; h PS |’',» n a 4 at 11 o.m. 

4 TH BEAUTIFUL YEAR »B. I , .23 NO ONE WILL 

m u A ip n l| Hn £ DMl I TE 3 , AFTER THE FILM 

•W 4 J** STARTS. Normal oncn (Cl top scita 

Fem flood elB ui liable Tonig ht." book»blpi. ' 

SHAW >388 1 39iTr An*» « t i"r«ge7'jo**>rh WARNER - WEST END. Lfic. Sa. 439 0791 
O' Conor Ln £gw .Tgsgn'k new Wav Jan* ? ”nda Den a Id Sutherland In 

- SLIP ROAD WEDDING i KlUTE 'X '. Pn«. 1.25 3.40 6.05 8.25. 

EyahiMS 7.30., Sat. 8;0. MaL V/ed. 2.33. I Late Showy Fr.dav end Saturdays 11 p.m. 

ST MARTIN'S. 876 1443. EvS- 8.IL ' 1 1 " — 

S^t. 5 8 . 30 . Mat. Wed 2.45 (red. rrrfrv I CLUBS 

MARIUS FRASER in EVE. All-.fi pinner or * la urte from 9. 

SLEUTH 1 Lav;lh FlatK^bSK^ in 2 nartt to JO «nd 

Now In ns Second Thrilling Year. I ' o Qi-734 0S57. 189. Begen: 5t- W -1. 

' Bes t lor vears." E-. News. 'j .jurat's CABARET. Dme front 87fl‘. 

STPAND. S36 2660. 8 0. Stv S-4S BJa , w =^ d F ^S ar 2fS?* aBd 

(Matt. Thur* 3.0. P-d-:ed nr>£e«.l 1 , - 15 Cer 4E2 j. Beak S-'eet. W.l. 
MICHAEL CRAWFORD LINDA THOPtON . ■ ■■' » ■- — 

™ EVELYN LA YE in . EXHIBITIONS 

•• SSL ® n *! sh ! KENSINGTON Antigucs Fa r. Town Hall. 
HYSTERICALLY FUNNY.” S. Times I 11 a.m.-S pm. Last 3 days. Bargains. 


" Bust tar years. ’'"e.. News. ' • 

BBC- STPANP. 836 2660 . 8 0 . SK- 5 - 4 S EJ 1 
_ __ (Mars. Thur* 3 . 0 . P-d-:ed rvi'j^T.I 
'- 30, MICHAEL CRAWFORD LINDA THQPSON 
and EVELYN LAYE in 
No Sex Please. We’re British ” 
. **. ■ HYSTERICALLY FUNNY." S. Times 



Farming 
and Raw 
Materials 


Copper production cutback 
suggested by minin g chief 


BY JOHN EDWARDS 


“Huge grain 
subsidies 
this year” 


THE Government will have to 
pay huge subsidies to arable 
farmers this year, Mr. James 
Prior. Minister of Agriculture, 
said yesterday. But he denied the 
payout would reach £80 uu as 
forecast by the corn merchants 
last month. 

Mr. Prior was speaking at the 
opening of the British Sugar 
Corporation’s new plant at Wis- 
sington, Norfolk. He said the 
reason for the high repayment 
was the fall ia prices this year, 
caused by a record harvest of 
14.5m. tons of corn. The biggest 
payout for grain subsidies was 
£73 m. in 1962. 

Mr. Prior said grain prices 
were now about £21 a ton for 
barley and £22J>0 for wheat. 
“ They are bound to go up month 
by month from now on," he said 
“But if it had not been for the 
controls on m inimum import 
prices we brought in this year, 
the prices of corn could have 
been down to £17 or £18 a ton. 
and the subsidy payments this 
year could well have destroyed 
the deficiency payments system.** 
The income from import levies 
could be set against the high 
level of subsidy payments. 


Drop in world 
grain trading 
forecast 


DES MOINES, Oct 20. 
WORLD grain trading is expected 
to drop by some 5m. tons in the 
current 1971-72 marketing year, 
with U.S. exports falling by that 
amount or more, assistant sec- 
retary of agriculture Clarence D. 
Palmby told the chamber of 
commerce here. 

Mr. Palmby attributed the 
anticipated reduction to a decline 
in importing countries’ require- 
ments for imported grain, sharply 
increased competition from other 
exporting countries and the 
effects of the U.S. dock strike. 

In 1970-71 the world grain 
market measured by total volume 
of exports by all countries, 
reached almost 100m. metric tons, 
the second largest on record. 

Mr. Palmby said reduced 
import requirements were show- 
ing up mainly in Western i 
Europe, 

On the export competition 
side, he said combined EEC 
wheat and feedgrain exports 
could rise by as much as 4m. 
tons. 


FACED with the 'possibility of 
large surplus supplies of copper 
for the next few years, mine 
producers should take the oppor- 
tunity to cut back production 
and by this decisive action Intro- 
duce an element of stability into 
the copper market, suggested 
Sir Ronald Praia, chairman of 
RST International Metals, yester- 
day. 

Sir Ronald, speaking at a 
London metals forum organised 
by tbe American Metal Market 
trade newspaper, said the likely 
surnluses of copper supplies up 
to 1976 could be kept in reason- 
able bounds by the copper pro- 
ducers cutting their present high 
average operating rate of 93 per 
cent of total capacity to 86 per 
cent. 

Reviewing tbe outlook until 
1976, Sir Ronald said there was 
tittle doubt that there would be 
substantial mine capacity over 
likely demand in the years 1972 
to 1976. Western world mine 
capacity would rise from 5.7m. 
tons this year, to 6.4m. tons in 
1972 and 7.3m. tons by 1976. 
Demand for primary metal, after 
deducting consumption of secon- 
dary refined metal — and taking 
away net exports to the Commu- 
nist bloc, was likely to total 5.6m. 
tons in 1972 rising to 6.6m. tons 
in 197G at a yearly growth rate 
of 4.4 per cent. 

On prices. Sir Ronald said at 


the 5} per cent annual cost 
growth rate, experienced during 
the past 20 years, the average 
production cost could be about 
56 cents a pound 10 years from 
now. Theoretically, based on 
past experience, this would 
mean copper market prices of 96 
cents a pound in 10 years time, 
but this would not necessarily 
be actual price ia 1981 since 
there were many other Influences 
apart from costs of output to 
take into consideration. 


Zinc warning 


Sir Ronald tbought any success- 
ful agreement between the mem- 
ber countries of the Council of 
Copper Exporting Countries 
(Cipec) would not come until 
their respective' costs of produc- 
tion moved closer into line. It 
was calculated that average costs 
of output in Zambia were 29 U.S. 
cents a lb in 1969 and 29-8 cents 
in 1970. compared with the 
equivalent Chilean figures of 
24.3 cents and 33.6 cents; Congo 
32 and 33.7 cents; and Peru 22.4 
and 21.3 cents. But costs, 
especially in Chile, had risen 
sharply this year again. 

A warning that the U.S. would 
become increasingly dependent 
on foreign supplies of zinc to 
meet its domestic demand was 
delivered by another speaker at 
the forum, Mr. John C. Duncan, 


president of St Joe Minerals Cor- 
poration, the big ILS. lead-zinc 
producer. 

He calculated that with the 
recent shutdowns in zinc mines 
and smelters, UJS. mine output 
would fall to around 500,000 tons 
in 1972, against a smelting capa- 
city of 900,000 tons and expected 
consumption of 1,310.000 tons, 4 
per cent, up on this year. 

This left a deficit of 400,000 
tons in foreign concentrates 
required and some 360,000 tons 
of zinc metal imports, assumi ng 
a release of 50,000 tons from the 
U.S. stockpile. 

With some two-thirds of the 
U.S. zinc supply dependent on 
imports, the world price was 
likely to dominate the future 
course of U.S. domestic zinc 
prices, which in normal times 
would probably have risen later 
this year; they did not because 
of President Nixon’s “ freeze " on 
price increases. 

Mr. Duncan said there was a 
different situation in lead. The 
growth of output from the new 
Missouri “lead belt” and from 
secondary recovery, would pro- 
vide fresh price competitive 
supplies for the U.S. Although 
demaud for lead was- now strong 
in the U.S., he thought a major 
move upward fu pricing unlikely 
in the near future although 
there might be a reduction in 
the extent of sales discounting. 


No weekly 
purchases 
from Ghana 


By Godfrey Brown 


Anti-dumping plea on fertilisers 


BY JOHN TRAFFORD 

FISONS and Imperial Chemical 
Industries have applied for anti- 
dumping duties on Imports of 
compound fertilisers from 
France, West Germany. Ireland 
and Holland. 

The two companies together 
hold about three-q u art ers of the 
UJC compound fertiliser market. 
Their fear is that if Government 
action is not forthcoming, imports 
will again flood in during the 
heavy selling season, from 
February to April. Last season 
total imports, apart from Shell's 
shipments from Holland, are be- 
lieved to have reached 125,000 
tons. Tbe figure could leap to 
nearer 200.000 tons, it is claimed, 
in tbe coming season if there is 
no restraint. 

Set against the total UJC. mar- 
ket far compound fertilisers, 
which amounts to 3m. tons 
annually worth £120nu, the level 
of Imports is not very high. The 
damage, in the applicants' view, 
is that most imports have been 
shipped in during 1 the first four 
months of the year, just when 
buying is at its peak and the 
market is most susceptible to 
disruption. 

Leaving aside the Government 
subsidy to farmers, prices during 
the peak selling season for a 
typical U. Reproduced compound 


fertiliser are said to be in the France third. Neither country 
£39 a ton range. Competitive im- stepped up its exports to the 
ported fertilisers have been sell- UJC much during the last 
ing at duty-paid prices of £3 to season. Ireland Is a much smaller 
£5 a ton below this. supplier. 

Shell, the third major British Lying behind the rising level 
compound fertiliser manufae- of imports is serious over- 
turer through its subsidiary capacity in certain Continental 
Sheilstar, has not yet decided countries caused in part by a 
whether it will oppose the appli- decline in exports to traditional 
cation or stand pat and await Asian markets, particularly India 
events. and China. 

The company is in an awkward The DTI application comes 
position since its compound about IS months after the Board 
fertiliser plant at luce Marshes of Trade imposed anti-dumping 
in Cheshire, which came into duties on straight nitrogenous 
operation late at the turn of the fertilisers coming from certain 
year, has been giving trouble. West European countries. The 
This has obliged Shell to con- governments of the offending 
tinue imports of fertiliser from countries later agreed to stop 
i ts Dutch associate company exports to the UJC. at dumped 
VKF. As a British manufacturer prices. 

it appears keen to see an end to 

cheap imparts but these can 

Frarceiv be curtailed without it WOOL SALES CORP. 
also being subject to anti- ivYtvt/ 7cir atsjt* 

dumping duties on its Dutch * Uxv INriW /LfcAJL ATS JLl 

imports. A Wool Marketing Corporation 


IN A decision that surprised 
the London cocoa market 
yesterday, the Cocoa Marketing 
Board in Ghana, the world’s 
major producer, revealed It has 
stopped announcing weekly and 
total cocoa purchase figures. It 
will now do so only “from 
time to time,” said Mr. F. R. 
Therson-Cofie, .the Board’s 
public relations officer, AP-Dow 
Jones reports from Accra. 

Figures for main-crop pur- 
chases since the season began 
on October 8 can be expected 
“ in three or four week's time,” 
Hr. Therson-Cofie said. The 
Board considered that the past 
weekly and total purchase an- 
nouncements. were responsible 
for the declining world price of 
eocoa because speculators could 
forecast Ghana’s production, he 
added. 

The purchase, figures are 
used as a guide to the size of 
the eventual crop and therefore 
play an Important part In deter- 
mining the level of cocoa 
prices. How severe tbe depriva- 
tion will be, however, is ques- 
tionable, since many traders 
have their own information 
sources and in the past often 
bad advance knowledge of the 
approximate figure that was to 
come out. This had- led to 
doubts being expressed about 
the accuracy of the official 
figure. 

But the absence of the official 
guide could be a handicap to 
the outside speculator, and a 
nuisance, even to the “profes- 
sionals,’' since no one will 
know for sure how purchases 
are progressing. Doubtless it 
is part of Ghana’s plan to keep 
the market guessing. 


Of the four countries named, is to be established in New Zea- 
Holland was by for the largest land to market the local wool clip, 
supplier during the last selling After a meeting between the New 
season. Shell aside. UJC. imports 

from there rose more than four- SVi "SESf 

JSlidrtSuMJraf 1 " IS'Ptaui rtS tSS-aS" 

pared with 1969/70. details would be worked out next 

The second most important week by the full Cabinet 
supplier was Germany, with AP- 


Indonesia 
wants more 
U.S. cotton 


THE Government of Indonesia 
has officially requested the U.S. 
for a substantial increase in the 
amount of cotton it will be able 
to buy under the nevt PL 480 
agreement between the two 
countries, according to U.S. 
Department of Agriculture field 
reports from Djakarta, reports 
Reuter. 

These say the Indonesian 
Government asked for 426.512 
bales of UJ>. cotton for delivery 
to Indonesian mills between 
April 1. 1972. and March 31. 1973. 
This would be more than double 
the 204.000 bales which the U.S. 
ha* just finished supplying. 

The Indonesians have been told 
that a combination of budgetary 
and supply considerations prob- 
ably will prevent tbe U.S. from 
supplying the full amount 
reauested. 

The U.S. has given India the 
go-ahead to - bny about 30.000 
bales of U.S. Upland cotton while 
waiting for a new PL 480 agrees 
meat to be negotiated. 
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TOBACCO. MARKET 


Stockpile sales ease 
Greek headache 


BY A CORRESPONDENT 

this 


The problem of state stocks estimates put this year’s 19M to 8 727 tons worth 
which in recent years had tobacco production at between m 1969/ < a The good prosper 
become a major headache for 58,000 and 60.000 tons. The for this type of Greek tofiS 
the Greek tobacco industry is number of formers producing appear, however, to have 
already being reduced. In mid- export-type tobacco has also upset mainly by the high suhaiS 
June this year. State stocks from decreased from 183.000 in 1966 ( 67 cents per kilo) gjvJ 
the 1964-69 crops totalled only to only 110,000 in 1970 

19,000 tons, the lowest amount According to tobacco circles, cultural PoIks ^ to Italian Bunj 
1964 . This was achieved the smaller crops should be tobacco. This has resulted J 
with the sale to a major Greek attributed to the structural decreased exports of Cre^j 
tobacco firm of 16,300 tons of changes which have taken place Burley tobacco leaving 8,0$ 
old stock tobacco at lower than In. the Greek countryside in tons from the 19(0 crop unj^J 
average prices. Should the recent years. Continued emigra- sorbed. 

State-controlled National tion abroad, a population shift Because of the "freezing 

Tobacco Board consider similar from the rural areas to the big relations by the EEC toward 
bids for the remaining tobacco cities, new factories offering Greece, due to political congJ 
stocks, the day -may not be too better jobs, and the switch to erations, Greek efforts to h»i 
far when, for the first time tn more profitable crops have all this issue sorted out with thj 
recent years there will not be contributed towards lessening EEC have remained J 
old-crop stocks in the ware- the importance of tobacco answered, despite the fact tjy 
houses of the National Tobacco These changes have occured this attitude clashes with ArtH 
sard. despite mechanisms which lfi of the Greece- EEC Assod 

Tta'&SX ’tot™ IfdS U “ 

tory development there has based on the following T . • i » 

been increased demand In mechanisnl: (1) quaUty -radinE LOW tST yield 


recent years for new crop - - . rrnn n > 0-,* - 1 — | 

tobacco of the Oriental variety b b _ Nation^ Besides the Burley probj 


■ u “ au “ nroducer by the National ouriey proow 

mS** t °^ acco i productionin which ensures the thawing, of reui3 


an objective evaiiiadon of the 


«■ 05“- /.,x secure prices expected before a return to n 

pared with 52,000 tons in 1969 £*rs ao^(-.) secure^pnc^ liament ^ in G P 

and 63,000 tons in 1968. Private 2“*. ”25S2! tobacco in general is faced S 


companies absorbed 56.500 tons t0 £e problem of iXJ 

in 1970 compared with 47,000 W i eSortaSe t^es. GreSl 

SL^um priced ^4) free resents about 2 per cent?. 
1968, and at pnees 12 to 30 per seeds and insecti- world tobacco production™ 

cent, higher than those obtained granting 01 see as ana msecu- nnn „ a i escorts of finnnnT" 
in 1967. Such were the sales cides to producers and an addi- “g 01 * of 

during the last three years, that t? on *£ * m ^V3? e sul i^ rt costing ^0- n ; nt .}, : n 

the State, through the National the State SlSm. to $15 ul a year. . . . 


„ ^ «... . tobacco trade- After the'aSf 

Tobacco Board, had to purchase cigarette campaign rathe 

Exports down «« *§1 

1970. compared with 14,000 tons As was to be expected, the bIen dd garettes JncreaSSfitf 


in 1967 and 39.000 tons in 1964. smaller crops have resulted in « , __ r * nt 10 n j- 

The reasons for this sudden g" ** 

^^Tv^riSTfoe^SdS 79 ' S0 ° t0DS “ 1966 ^ 7 - tobacco , Is rcmain * ■" 

smaller annual cropiT the droPP^ to 67,200 tons in major agricultural export p* ; 
depletion of stocks held by the t 06 ^ 70 “ d «0.50O tons in duct, it will be necessary: (l 
larger tobacco companies, the 1970-71. The value of exports to harmonise Greek tobacco pit 
prospeets of further small crops ^so decreased from 8118.4m. duction with the trends aa 
In coming years, and the search 1°- 1965-66 and $123Jhn. in requirements of the inter® 
by the tobacco industry for 196647 to $98.6m. in 1969-70 tiooai tobacco market where ft 
tobacco with vmaii nicotine and $89-3m. in 1970-7L During demand is now, more than ens e c. 


tar content 


Smaller crops 


the export period July, 1970, to for types of neutral tobasof--" ' 
June, 1971, Greek tobacco ex- with reduced nicotine carnal:?'" 
ports to the Common Market and low tar yield, (2) to.,pnl t: "' 
decreased by 12 per cent, to serve and improve the qtudiM 

_ii United States by 11 per of Greek tobacco while at 1 

owever cent ’ t0 Eastern European same time reducing prodt 

countries by 10 per cent and costs, (3) to safeguaS 
the demand for old stock t0 0^^ countries by 5 per cent producers against sudd 

Apart from the smaller crops, market fluctuations ami 
reason 


tobacco, combined with higher 


1970 another 1638011 for ' lower a satisfactory income, (4) to 
the ! ^ienUSc research by : 



liJl'ii* 


dedi™ P o r f e ^eral h vLr^ ft Ster a t S e ™£?* se processing of Tobareo Research Institute'S 
S the 1970 Burley crop. Greece to further reduce,* 

Ciwk tnharm hao Wn T*nyft*T Started experimentally in nicotine content and lower m 
Grrek tobacco has been resits!- 196i . Burley tobacco -screw in tar yield of Gree!cttbS.i 

r j « ^ . . . . , 1970 totalled 14*006 acres with (5) to reorg anis e the Natfolr? 1 

Ironically, tbw higher demand production at.. 14,000 tons. Tobacco Board' to ehabl^i^® , ' 
coincides with progressively Exports of Burley tobacco rose provide increased tecfeiittf 


11 . • " • • — — — jra, w , l^tViibUaVU IWUUUU 

smaUer crops. . Latest - Crop gradually from ^64 tens in 1962/ assistance to tobacco giwem 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER — Marginally lower on 
balance on the London Metal 
Exchange. After opening easier 


sumer selling. Forward metal 
closed at £42S on the laic Kerb. 
Turnover. 9J00 metric tons. 


COPPKRI o^t 

;+ .. P-m. 

| — 1 LootHcinl 

■Ho- 

I * 

SVlrebnre 

i 

£ 

£ 

Cub 420.5 1 

-a j 

419.5-20 

-.5 

.1 month*.., 427.5-8 

,-z ! 

426.5-7 

— .5 

Settlam't.i 421 
Cnlhodca^- 

t—2 ; 

— 


Cwh 410-.6 


O09-.5 

-.25 

3 month"..' 417-8 

|-1J5 

416--E.7 


tlettlcin't.; 410.5 

-i.Bi 

— 




1 

52.75-53 



ns 


*•“- or' p.ra. 4- Itr CoU-West t&e^ October at 


Offlctal 


PRICE CHANGES 


— ( Unoffidal ! —» Worldscale 50. and New England fixed GRAINS «arSSaC t, pB a flf8£&- M « 

!l»?’“ <M 2! l S!ELv 0n TME name— imported grams wen iMmiSu a long*wi ‘ Wc “ per liaera ottarwl “ ■*■“- 

g i £ • £ tonfc a 49,ffl®-tonner Oom PG to Aus- generally, neglected apart from scattered CALOITTA— Steady. Indian spot BsJKO 


CasIi 1 1400-1 1 588-1^00—1.5 tralla an Oct. w at WW. In tbe period t^julry Tor Nov. and Dee. tnuuUpmen va ^»e. Dundee Dalsee mot SsJMS value. 

A nontha 1405-6 [ + 1 I MG+9 .-ZL6 P^rfcr BP r«>K anotter two M of U.S. corn. Prices were unchanged to A bale of 400 Hu. 

“ I -- SntSFSmL ^ ***** "to ** Wsher - MFAT/V¥7#il7TAPT totals 

Wheat Ca n adian Western Rid Spring J. / VEiU£ J. AdLIjO AhnoimnmWId- 

COFFEE Wo-^jM Per oenL protein Nov, tranririp- SMITH FI ELD — Beef: kmed 


S'meiiU-— ; 1401 | ..... 

Strait » K..| 1424.69 ; ! - 

.S-«r_Vnrk ? * 167.00 ; ...... 

LEAD— antd tdsber. Prices gained 


ieasTJffli 


meat 80.1 0 East Coast, UJL Hard winter ir,o to 18.6, KJQod sides thlgb onaUtyi 

IDS 1—1 Si — 1 „ nin _ -nrt forward mmi mrtwt m *•—* — —■* ^ &o. I ! 13i par cent. Nov. trans h ipment 20.0. KngHih hindtroarten to 18JS, **: 4 b, ( a) 

— ' 52 75-53 ^ Price* steady la a narrow £38.95 seUer Beat Coast, Australian La.o. uuter blndonarters 20.0 to 2L7, Pme- paah Catbodrala]^. 

Suf^Ttono^ l&S JST ^ ^^^transhlpment ar.W seller free ,«««* tSmZ T, vjw 5 ” onU “‘^*'— 

TIN— Easier. Prices ended with small Morning; cash; £93.5. H. 8L25, three COFFEE 


Henry Gardner and Co. reported (bat . . . 

in the morning wlreban cash traded at mh * 5d expecunons of a resumption 


(alia In quiet trading, losses being mini- months £35^5 to WJ5 to 95J5 to MJS. 

Kerb: late Nov. £95.5. Afternoon; three 


Yesterday's 

Close 


1410 m SI. UircY months MX in ST.5. of support bnytet on behalf of the buffer £M 
Ki-rb- cash £431. late Oct. £421.3. mkl-Jan. stock at around 0,400. The Eastern 
£ ”• writers price was unchanged for the 

CglnOui.S, carm *41Bi trim, ninfllits £41«e a.irrdmrli Jimiitiu-nrivn j.m Tiieiuin. ,w 

1T.3. KrrtJ- three months X41K.3 Alter- tevtam cowcouive day. Turnover no 
nnon Wirebare- £419.3. late Oct £420. Ion*. 
thro- months £42G. S3-S. 2L 26.5, Kerb; 

early Nov £4S. three months £428. 28.5. Morning: cash; £1,480. late Oct. £1.401. 

CaihoJi-s- mtd-Jan. 1411.3. three three months n,4A6. M. Afternoon: rash 
months £417. Kerb- cash three months and late OcL £1.400. three months 
1418. I7J £1.404. U. 


months £9&S. 06.75. 9625. 96. Kerb: mid- 


£ per tan 


LEAD I 

a.m. i+ w 
Offlctal | — 

p-«n- 

Uuofflctai | 

+ OT 

— t 

Guh „! 

r i £ 
94-£5--b +5.12! 

e ! 
B4v5 | 

£ 

+ 2 

3 moaths. I 

96-. 0 +5.875! 

96-. 26 | 

+L5 

S*menL....' 

G4.5 1 + 3 ! 

— 


X.Y.Sjwr.l 

- ' 

•14- 141® : 



November _ 


TtlnreK __ .. 
May „ 
July. 


560.0 7.0 

359.0- 9.0 

355.0- 5.5 


+oe| BnslDass 
— Dons 


5 manttu ^ 

oca TDbtnT. • M.4. Fonenpa'rtCTS "l.’Lr fn* U Ar ^i' Hiv ^ Qt>ld__„ : Troy «X*a_ 

■ No ~ 3 YeD * w Amencaa J«av. chilled boneless aar. Strip loins 4U to W— — 

m.w TmHiry. 45.8. Rumps 32-5 to SIJS, Top aides 29.0 

MARK LANE— Average sellers' quota- U» M -°. SOveraWes . 2&J to 29 A. Thicks W— — 

rions for prompt ddiwry; Wheat— Sort " to 27.0. P h l t n o atg) aoyoa. 

3Q6.0-&S moling £24J2542A75: Seml-hard £24J0- Lan*: English medium 13.3 to 16-7. Free nurfcat— 
*89.0 £25.00: Hard X24.75-525J2S: Feed £24.90- Medium (Mgh quality! 174), Heavy 103 Qtdckrilver (76tba). 

Karler— Mailing £23- £30 as io 10 1X5. Scotch medium 12.5 to 15-0, Silver Troy a*. 


-ft 

+045 _ 

+0.6 1364.6-5.5 mio. 


I 662.6-3.0 J+0.5 352.0-2.5 quality; Feed £25.0612250. Oaf*— Milling Heavy 105 to 13.0, HH1 125 to 154), Eire 3 months 
J 350.0 0.6 }+1.0 549 5-50.0 £0.00-12150; Feed £20.0612850, 


105 to 13 J. Imported fruen: New Zealand Tin Gash (k). 


547-6 8 0 j + 1.0 |347.0-7.S' . aNODlr HOMS cnoilni nmi»ct_ D ‘« UJ5 10 UJ - Ta 12-7 to 1SJ, 8’S UJS 3 montiw («)„ 

November. J 340.0 5.9 i + 1.9 1 444.5-543 «0 12.1. YVs 1U to 1X5. YMs 11J to WoUcam284MIbctf. 

Sales; 320 JIM. tots of 5 tons each. SS 

Latest pnbllshed ICO indicator prices Business: Jan. 23.70623.850, March ZL35 a. *’ w * c: EngUrit, under iao lbs IBS to 


Oct 20! + or 
1971 


UB4X9.75| — 0.5 
JQ4 26.751— 0-6 
|04O9.28Uo^S 
'.£416.75 
1042.60 
|£94J£6 
£96.125 
£14m.5i 

85m4 


+ 2 
+ 1.5 


Month 

ago 


£257.2 


£41845 
£426.781 
£408.51 
£416.75 
£42.301 
£96.625] 
£99.375 
£1446.5 
£50 ■ 


. -1846+49 

£812 i£212 

62-Bp 1 — 1.2 

, 53.3|il—1.2 
£1,8994—1.5 
£1.40441 — 2.5 


96.5p 

57.4p 

£1,411.8 

£1/123 


OUBft 

-JM1HL76 |+fl.12fi £12J47& 
.|£100 |£I90 



20th October, 1971 


LAURENCE SCOTT 
LIMITED 


At a Board meeting to-day, the Directors declared an 
Interim Dividend of 4%, less income tax, on the Ordinary 
shares <25p) for the year ending 3lst December 1971. The 
dividend will be paid on 31st December 1971 to shareholders 
nn the register on 26th November 1971. The register will 
nnt be dosed. 

Unaudited figures for the six months trading ended 
30th June 1971 are: — 

6 months 6 months Year 

1971 1970 1970 

£ £ £ 

Surplus t deficit) before 
Taxation, depreciation 

and interest 447,000 (325,000) 437,020 

Depreciation ' 73,000 62,000 179,933 

Bank and short term 

interest paid 60,000 50,000 94.209 

Debenture and loan 

stock interest 62,000 59,000 121,379 

Net profit (loss) before 

taxation 252,000 (496,000) 41.505 

Taxation 101,000 — 20,536 

Tax relief — 96,000 — 

Taxation prior year 

adjustment — — 23,224 

Group profit (loss) 
after all charges includ- 
ing taxation 151.000 (400.000) 46,193 

Gross Ordinary 
dividends: — 

Interim <4^)72,352 (3%)54^64 (3^)54^64 

Final - — (6%) 108,529 

La.-t April, the Directors forecast a return to a more 
r-atirfaclory level of earnings. The Board is pleased to report 
that the planned recovery is being achieved with most works 
having met their output budgets for the half year, and 
deliveries in the second half running at an even higher rate. 

The interim profit is representative of the first six 
months' working and for that reason it, is appropriate to 
increase the "interim dividend from 3% 


syj! teJJJIJjf 1 ( 47.58)- OU*r M1M» «-88 jin!' 2S.^Jon.a!ra, KUnft to M<UM Uu 168 to 1SJ, ISO lbs Oflg , , , 

”5'..?™.':- ^ 5SK™' , S3 ,,, &Sf'”DS" SSSi gg 'ig£*&»!2S , £S- “S*' r !'“®^ — i s “» 

24.573. Prices yesterday UJC— cattle £11.81 per &*—. 


was am uuniKht mat there was any buy- 
buz on bch:K of producers yesterday. 


TuriKiver 1.87S toss. 

Morn me: cash: £139.75, three luomhs 
£139. 3ft. 75. Kerb: three months £138.75. 


. t£165 


RUBBER 

mv „„ , h « Urn opening, with mnall Z^STZSS^S: STS SBf® JhfiMWTaStfS 

n>'enw orders at the lower levels and £23.70. E- MMlands I24JI5. W. UbdUnds ziapSr mi I , 

months at9. 3S.,- Keri>: three months dosing easier. Lewta and Peat returned 1=4.23. VA £2f70. Scotland B4J3. U.K. ShLp^LSES, S^per^S. avmae 


ifo 

■») —3 
•^1 + 3 


u rr._. M ? e ^ fiJown 0-25 on previous week): Unw»d Crode™„ t£lCB' . _ 

fnrw«5condtoeO«o^2a rOT sSh per Pound c.d.c.w. inn- Palm. Mmteymm™. T£105 A j 

^^^ Mdtag omober M. Snl^mHThw cHawredi; pig»_ a.07 per score <+Q.06>. doyabraTzL-^,.' 


£101 

£103 

£106 


ZIXC 


n.m. " 
Olllidal ' — 


p.m. 

"noiBclnl 


. £ ; £ 

Cash 139.5 48 +.625I139 25-.7B r.B2S 

5 months.. 13B73 9I-4-.J5I 138.39 +.135 

S'ment..... 140 t.75 — i CJ.F__. 

Rnr.Lmii. — 1 17.0O_: .«... 

• Cems per lb. t on previous nmdEclal 
dose. Nov„ not srsil.|12.8*-II.O 


_ a godown price of 921* Malayan cents a £23.90. Feb. delivery— S.E 
+ m- kilo (buyer. November). C5JW. . East £S3JSS, E. Midlands 

— t ; Pravimu i l3L4Sp. m . jQioSngi 5&* S^OWlfc. Scodnnd 125.45. IIJC. B/LSi 

Ccntmet i Day's | Official | buyers' 

Business , prices 


5 £89 
8177 


e rsaas’ o'w np 3 per cant, average Ornuns. mgor'n. ffiBGisj-i +LR98.50 

SiSS 5 ’®];: 5£ SSSi 

” " *" Brains 


SILVER 


Dee. not avail. 13.0*. 2 


12.7 

12.8 


1—0-1 

-D.2 


Landed- • 

Silver was fired 1.2p lower tn the S(rt ! _ .'ij/i.iq.s. 13.5B 

Lsndso balHon market lor spot delrrery _ 14 2 5 ia IS 

r( 52.7p. The three-month and six-month nee”"* u 73 Its 55 . "7 5! 14^4. 

IfWl? ,al ” - »7:75-:85 14.5 

trading spot Price »l 33Jp. _ is. 15-^.15.0^15 ■ 14.0 


Hall Uni 1 

StLVEH I ex.!na |+ or 
1 per ■ (eeillngl ; — 
troy or,l pr»»» 


LITE 
done ■ 


Apr.-Jne. 15 JM60[lfiJ8-.95 ; 15.55 
I+- « Ju!y-!Jept| 16.5 ;16.36-.B 16.3 

— On.- Dec.. 1 17.15 MJ5-D.T! 16.9 

Juu-llsr.! 1T.-55 I 17.35-.5i 17.25 

Apr .-Joe.. — 17J55-.8! 17.63 


LME— Turnover 128 CM) lots at 10.000 
ozs. Mornlnjj: Three nwintha 53Jp, S3.4n. 
Afternoon: Three months S30n. 53.4o. 
seven months 54jp. Kerb: Cash 52.7p. 
three months 53- Gp, 52. Tp. 


tell 


Feedtoo barley. Jan. drtiv^-S.E. £MJW; 

S.W. £23.70. East £3.79. E- Midlands BeS* 2 o?* « Cw Na 2 

"■A"—™ ^ IS 2S SZ J?oeorw — 

East £23.00. E. Midlands 123. 40, W. Mid- ^ ^A-X«1 ow Flint... 

lands E3AS. £34.50, Scotland £BJS. w XsJs ilG as « 

U.K. £23.60. Brazil; -® £ ^*'- ° rans *»~ 


U3S3.60 


(£23 




-0X6 

-0.26 

—0.5 

-0-3 

hai 

i—O-l 

.-€.2 

-0J 

H-2 

Hi-fi 


Sort MiiitaB wbcw-Swansoa aioo. ******** 

Feed*, barley— Swansea m.00. Milling. 

a.OO-SLTO. Grapes— Bcboan: ner nomid. CoeonShlnmt n 


£2S.875j — 0.76JJ22.725 


£58.70 « 
EM.SS^ 
£87 


^84^5 


£22.60 

I I 


J £3 1.15 


£24i-Bi!. M . 


..'£89.10 

.1227.00 

.|£24*«4 


• Komtaal. 

Malayan ibicK crepe Nov. 109* (seller). 


SOYABEAN OIL 


SUNFLOWER OIL 

Oniet. reports C. W. Joynson. 


Yotterday'a 


Oil 

CtoM 

— j Dona 


Caa mebta 

! 

. 

ton. 


Kave tnbor.» 

147^-55 JO 


Jman*iy 

146.0-54.0 

— j 

March — . — 

146J1-55.0 


July— 

1,44.0-55.0 

~-i _ 

Scmembor .. 

144.0-54 J3 

' — 

November... 

145^)-53.0 



Coffee Shipment" (c)l30.OO 


£224^5 
t 


l\ a B’Sl. imnsa i=-0«i58: south African: fiaoraa ram fttwiT 'n-'lei--. -rr 

n -®°' £1 - B0: Cypriot: Cotw»LhSS5Sri 2 l - ^ 5 r 557 ^ 5 
Californian; CJMUD. Avo- tndez oenti per lb J 36.40 ! 'nc nn 

73: Spanish: B0.73-IOA51 biml Sa 


cad— - S outh 
feraeh: £1-30. 

tts t0.p-I0.73; Spanish: £D.75-£0AS. bi— 1 BA 3L (u “ FRfl 
Onions— -Spanish: J0.WW1.05: Pollsb Sugar M4 


Hungarian: QUO. Capsicums— Dutch: WooUam, b ZT"vV C: Hm. 

Kr% dh: J li - ir L, Chta-V-Belglan: Cl-JSSlsS ®f P ' 

11 1&S SIM. PI — pi— South African: Bnnv WKie?^ .. ,£1.350 

HJSfUD WalM 


1 + 0.6 


IneapptM— South African: Bepper Whl*H toni t££4WfAl m-sk 

a*: cS^s^i ■^-uagfflrs-aaa 


— Dates— Algerian: 


COCONUT OIL 


Quiet and umraded. reports G. W. 
Joynson. Close: Nov., Jan.. March, May. 
July. Sept.. Nov. no>-£U9 (samel. Turn- 
over 0 1O1 wu of 20 mu each. Price 
basu ex-lank Rotterdam. 


WOOL FUTURES 

(New pence per ft Ho) 


COCOA 


Gtn 


bold but short -co ve r ing contributed In the jQ§4£|§jj| — ! 


mala :o the steadiness. 


November , 


cocoa rt- or i 


Bindnm 

Done 


XtsAoutrectj 

December...- 194.5-5.0 . + 1.0:192.5-9.0 

March 200.0-0.5 . 199.0-304.5 

Hay 203.5-4.0 j ...-.202.0-7.0 ^ 

July 1 206.6 7.0 -0.0' 1X6.0.11.0 


per beat £0.lSJ0.i4. . * WaMh wl . t Seller. 2 Unquoted. 
English produce: Lettuce— Round Si's ^dose. 4iuitcatlva ©rice 

HL3P^£B.eO. C a bbage — Nets UUO-£OJ3. J** liTOre 4 U.K. bUJC.i3i 

Turnover t im rats or 20 metric tons Pecnzoos— «L63-£0.«5. Mubroons— per ^™»»wealth refined, e Uganda Robra^i 

Quiet, ontnuied. reports G. W. Joynson. each. Price basis eHanK Honerdam. pound. tOM-iax Cueumbere-aer tn« standard grade Indiear;**. ^ ,r!: 

■ _ Urtfa 8L90-£L30. Cwflltawora-12's J?S- cents a fit. dPatoxzn 

Celenr— Wariied prepack 2Cs ^ w Ex-warehouse. xCiL 

£U0. dirty £0.43-038. Carrats-2S-poand ^ “tome uma. qOcL-Nov. oNov, 
bwt £0.IK.fl)£5. BeotriMt— per bag £0*0. f =Jan^Fob. VvZZ 

voarvi Feb^March. jOcr. r Nov. 

28 n» BJ JO- 01.25. Sprouts — 2S Jbs £0 SO- J Marc “-Anrll. 

JE0.C0. Oni ons — Ware £0.40-£0j0. plcklers 
f* *•* £LJ0. Apples— SS'SO lbs Detby 
£BJfl: 30 lhs Worcester £0.70-£t.30. Lun- 
bourne BWfi-JXM. Bramleys £0.70-£lJW, 

Cox 5 M-W-I2J8, Russet 1 £0J0-£l_8d. 

a.M. Pears— Co rrferenc? 

£0.04-n.(B. Comica per pound CT.05-fij.06. 

Tomato es per 12 lbs £0.90. 

S3 Sri £8 ^.£0.40. 

* 


hoyabcaa 

XMtentay’a] + or 

Bern*", 

ou 

Glow 1 — 

Done 


n a mettle Mo 


Xflvember „ 

108.O-20.o| 

. 

JiumiTV— 

March ... 

toy 

107JJ-15-B! 

106.5- 15.51 

105. 5- 1 4.8 1 

1 1 I 

♦ 


Dry -combed 
wooltops 

Xestentay 

Cloea 

+ri 

Bournes" 

Draw 

Ortober— .. . 
December — 

79.0- 80X1 

78.0- 80.0 
78.5-8.8 

-0.9 1 

-LB 

—OM\ 

79.0 

80.0 
7B.6-&5 


78.0- 8.8 

78.0- 9.0 




U.S. Markets 



_ NEW YORK, Oct %.'■ i'.-ri 

IMPR OVED London advices gcoaRt ■ r; . 
nervous short-covering In coooi id 
hedge selltng more readily absaM ‘ i: 
Sliver nold off under long Hqnidarkx a r 

fesh selling established new contractlws .... 

Corn dosed higher on comineretai tm . 
log thought- to be in connection ** .* 

expon sales to Japan, Badw ramts.' 5r.<- - 
Cocoa— Bahia spot 334 Ifiati. 0*1 ?. . 

spot 25i 1243). Dec. H4t OtUSD, 

22-08 (21.63), May 2&3S, July AH Stp 
S3J3. Dec. 23J1, Much OM. Bde ir- 
3,457. ■ . - " . 

Coffee — Santos No. 3/» anquotal 4W» 

Santos No. 4 4X50 nam. dame): Ofm 

blan seams 4S.oa nom. (48.73 uonD. ' : 

Copper— OcL 4743 (47.73), H«--® 

(48.20). Jan. 4740. March 4«5 **» 
meats. Sales. 653 lots. - . • • 

Cotton— Contract No. 2. Doc 3L87 •»_ . 

3L82). March 3248-32^40 (JJJOVMwA® 

July 32.75-3240. OCL 31453148. Dft A* . • • 

30.70, March 3L 47-3 1.60. _ 

HCotttmseod OH— Dec iBJMgJIWBB ; ., 

Jan. 1545-1540 Uume),. March IMMg 
May 1543-1540, July 15.4D-l5AA_ w . r * : 
1440-1341. OCL 14.65-1546, Dec. MJf*" 

Sales, nfi. ■ - . ' l- 

■^Graasevraol— Spot 5L5 QBJL 5®5 v 
Dec. 504 r 694404), Mart* 83404.7 ^ 

854). May 04.5654. July 6K567; 

67.0674. Dec. 684-694, Mart*. 

fLaord— Chicago loose ;1W »dwd 
N.Y. drammed 13* asked. (samei.v-^JJ, 
riMahe — Dec. 1181-1181 tJUM® 

March 1231-1234 HSlMXti); Ha7 U8-«! 

12S. SetW. 12E. , i 1 

IMerairy— Dec. 2TB (gmnrti W 
(same). May STB. July 270. Sept 
270, March 270 settlements. SjbM* J 
l£ll W-Spm 13240 1- • ;J!l 

130.00 (13240). Nov. 13L»’ (USUKh 

131.70, Jan. 13240. Mart* 1WA'4"L 
135.80. July 13740. Sept ISSA ^ff, 

141.88. Jan. 142.48 senlemBUS- 
2430. 

Soyabeans— Nov. S221-33S1- Tj 
Jan. 32M25* (320W28J), MKtfici 
May 3334-333. July 334M3**.- Ab- 
sent 3131-3135. 

AH cents per zftnrad es-wareMW 

otherwise stated. * Carts ,PW-*» 

ex -warehouse, t tancagn loose ”, 

100 lbs— Dent, of Ag. prices 
day. Drummed j’s' per 10 3» 1 
1 Vn per 76-tti flask ex.-wxreMm.jr 
per 3S-lb bushel ex-warrhuoie. 

per sa-ib bushel tn store.- tf* 

38-lb bushel ex-warehotteh, ® 
lots. » Cents per troy ounce < 

h S’s per short ton Lo*. caa 

c Cents per 45-lft hushet dC epU.-,. 
bushel ex-warehouse,: 14804»«” .. 

U Basis Lubbock. Texas. ■ 


ca n nim r 
^pand 


r. 


rta fcHU 


INDICES 


Turnover 8 (0) lots of 5 metric tons October. ',7g.0 , 80. 


each. Price basis ex-tanft Rodeidam. 

SUGAR 


December -I79.0-80.0L-1.0 1 
tomb .79.0-e0.3i— 0.B5 


79.0-9.3 


Turnover 18 (2) tag of USB ftQus. 


LONDON DAILY PRICE-HUdmr at GretffV wool 
14448 (£4340) a ton ciL for OcL-Sov. 


I< ssr r : + -“! 


Bnslsen 

Done 


56-08.0 


September- 210.0 0.5 — l.Oiaog.5-14.5 general trarlus brotadn gains of Dpowahet-jJ 

December ... 216.0-6.5 !-O.B{2ia.5-20.5 WW » NUM at the opening call, bat 

iisich 232.ai4 Ui4iasA.o valnes “J; ;£*rf*2 

-siiarosnssBi-iara-s-firss , SS" I SS T 

FREIGHTS fi am kow. ..Some uandstoa buying m 


56.4 

67J5 


COTTON— Liverpool— Spot and shipment 
sales 1 amounted to 213 metric teas bring* 
la g the total tar the week to WT tons. 

Tattersafl. Sobaners were 
st m re luctant tn add to their ctnnmii- 
mcots and only a modest inquiry came 
forward mainly for South Brazilian 
qualities. 


financial times 

Parsnip*— 

- ° K ' 19 | ^ gf tonihiflo | Vtar^ffT 
79.06 1 78.99 I 


80.28 


87.57 


(Base. July 1. 1552=180) 


March and May during the bee afternoon torch |S7.0-8.D 


65.5 


.LO NDON tea SALE-lMW nadmges. 


REUTER’S 

Oct. BO rci «T iff* Month 


cargo 

dbcturtw for Nov. and another from the 
River Plate te West Italy at 83.43 f.d, for 
Nor. mo. A soyabean meal cargo was 
arrsnged from Chicago to Antwerp. 
Rotterdam or Amsterdam at SS.73 f J.o. 
ter Ocl-Xov. and 11400 tons of meals or 


DRY CARGO — Grain shippers fired a we the cmly exceptions, and these " TH^S^^ -| ^a -= «an - Ruu. tww . “"nto was tttS - 306-3 ' S0S - B ' Soa.9 f sac n 

ltso from Houston to Japan at 35 Dee moaths dosed around day's highs. dear wool oomm «-Finrirtn*. Brices SepL is, 19 ^ 


eiu&fcr 

Fre. 

Ycaierttay'* 

! PravVnu 


Comm. 

Clow \ 

toy's 

Done 

Con. 

1 

Close 


£ per Ioq 

5ST 5* — S5SH2 AMU 


NOV. 5asar business dereteped from ^ JSf S '46’fis? 7 o 
Maw to or Recife » Dafear at 340400 fio. — 4b.65-.70 



near wool ootnent ex-Fms&mg. tended dearer Pric* 

jsEartswsafw ”»■ 

Dec. 1384.1305, March 1384-1394. easier. 

second clear ox 81-334 kilos 14. Bp. Sfrans 

JUTE t|L Mp * cnlrai 25-5 

Pira d °ar calf 
undnr 4 tflos none offered. 


109) 


DOW JONES 


■Dpw 

Jon* 




■fin 


DUNDEE— Steady uritb 


'No bid. 


t Withdrawn. 

* 

, CRTMSBY FISH — Moderate amply *nd 
Prices per. stone: Shelf cod 
medton 


fc: i£g. JgjJ 


(Avenge mL23-«=lM) 


Sobi-cr approval, a vessel was accepted ^ g \ m 47 08 ... - 174!. 7i-onnce £SAS per 100 surds: Nor. Plaice £1-40, small halibut XLSa. mSS 

tar pis iron ttvm East India to Japan at Sales: 2433 (5JT7) lots of 3) tens each. CM sad £3.44: Dec- £741 and £5.4L f»u. codlinu a. amma coaiftta 
SU5 f.U. tor Nov. MO, Tar e and Iffle "x-refinety prices tar “ B " twills £18-01. £1848 and naw for * 

OIL TANKERS— improved rates sad granuUuet^ in l-ewi paper sacks were the respective shipment periods, yjtk copra — PMih»h«/imto ^i-- 


MOODY’S 


NUT accuses 
working group 
of “ neglect:?’' • 


THE National Union of 
has accused fhe-eflM ^ 
group considering ' . 

striintiirM in Inral savern®®:. V '! 


•nod 


v 


structures In local g° ve ™^ B , 

neglecting the 

organisations which were 1 ®, -i;.. • 
to submit their views JotiteSg : . 

The union wants Mr- S 
Walker, Secretary for the 

ment and Minister respoiBW^ : - 

the reorganisation of locals 0 ^ = % 
ment, to dissociate ^ - 


the working group's actiM* 51 - 


lloody’* 


On. 


la 


r®J®nt5' | Year 


luqiary in the Pcmten Gulf rector. Socil £4.36j tC444)- tar home trade and 16O40 ud doth* firm with limited buying wn Nw s»»* OeL 7 ^ ~ — 1 

look a te.OCO-numer from the Persian U5B.1S) per too tar export. intereat. . ^ rereilm ’ Dcc ‘ nn - J “- *«4i ^PtaCjinmH-y 369.1 
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ago 


ja.1-869.0 1 M9 .a 'xa« « 

(Dec. n, U3i=i80) • 


to a 'letter lo 

Edward Britton, the ’k. f| 

secretary, says the V'-> ’ 

other organisations sent 1 ^ IV“ 
comments before dosing g*** ^ . 
October 8. However, -'i-, 

group bad already. 1 

interim report on. S««««W5p W. - 

and had Itself admitted.tii«f *3 . 

reached agreement on-aft.*»- ' 
points by:August.2flv-, ■ e : 'T‘ : - LK 
”U is .difficult-. ***** 
writes, “ to avoid 
that . ... the wotkln 
Uttle intention, of gi* . 
a tion to &e.-CQmments : se» l 
organisations ; in 
invitations" • 


The KosMWtAL Tnakb. 
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Nixon seeks more powers 
on international air fares 





fen held in 

Trinidad 

emergency 

ty Our Own CotTesporiifent 

r: PORT OF SPAIN, -Oct 20. 

IN PEOPLE have been 
tained under emergency 
were assumed by the Trinidad 
d Tobago GHverOmem. One 
.. - them is the .-leader of last 
ir’s “ Black. Power uprising 
' - ddes Granger, and another the 
.’si dent general of the largest 
■■t ide union in the Comraon- 
■ aith Caribbean, George 
... eekes of the oilfield workers. 
They were- pi&ed- up by police' 
e yesterday after the Governor- 
|;lr ,-oeral Sir Solomon Hochoy 
* l(d signed the emergency 

• * claration- on the advice of the 
‘ inidad and Tobago Cabinet 

. ' ‘ dch had before it the views of 
*: s- National Security Council 
. The general - public did not 

• ow of the emergency, which 

• ••!n last for only one month 

thont being extended by 
xliament, until Prime Minister 
: . Eric Wiliams announced it 
$ television and radio broad- 
. st last night 
'•-rhe present state of 
. ; )fcige ncy is the second to be 
- ..'elated in this country within 
. months. -There was a state of 
' iergency for seven months last 
' ar 'from April to November 
Mowing several weeks of 
litical demonstrations, arson 
_ d-social unrest. 

• .-Dr. Williams said the current 

iergency has been declared 
lecause of a seri on s threat to 
v order, economic stability 
.• d the peace of mind and 
runty of job tenure of the 
erage citizen " as exemplified 
recent industrial tension, 
rial abuse, violence, strikes, 
■slows and union jurisdictional 
tpiites. 

The unrest 1 culminated last 
■ek when workers on a £32 m. 

. salphurisation plant construo- 
■n site in the oilbelt assaulted 
; American manager and 
ecked his office- 


l .s. M 


' BY GUY Dfi" JONQUIERES 

THE NIXON Administration is 
seeking an enlargement of Gov- 
ernment authority to regulate 
international air lares, but it is 
divided over how far any new 
authority should extend. 

The most outspoken advocate 
of an enlarged Government role 
is Mr. Secor Browne, chairman 
of the. Civil Aeronautics Board, 
who urged Congress yesterday to 
give his agency the power to 
/unilaterally determine inter- 
national fares. 

A much more cautious position 
is being taken by the State De- 
partment, ‘ however. ■ Mr. Bert 
Rein, Deputy Assistant Secretary 
of State, opposed Mr. Browne’s 
proposal on the grounds that 
other Governments would resist 
fares “dictated” by the U-S. 
Mr. Rein said he favoured in- 
creasing the CAB’S authority, but 
only so a* to permit it to restrain 
air lines from trying to damage 
competitors by .charging rates 
that were either excessively high 
or excessively low. 

The responsibility for setting 
fares should lie with the air 


lines in the first instance, be 
indicated, adding: “-Every inter- 
national route involves another 
sovereign nation and it is un- 
realistic to believe that unilateral 
U.S. regulation of rates will be 
accepted without question.” 

Both men were testifying 
before the Senate aviation sub- 
committee on legislation to in- 
crease the CAB’s' authority. At 
present, the legislation would 
give the CAB new powers simi- 
lar to those being sought by Mr. 
Browne. The State Department 
would like to see the Bill’s scope 
□arrowed down. 

Circumscribed 

The subcommittee’s action 
stemmed from growing concern 
that the international price-cut- 
ting battle on the North Atlantic 
route would result in even 
greater losses for Pan American 
world airways and other U.S. 
overseas carriers. 

Although there are now signs 
that the battle may shortly be 
resolved, both Mr. Browne and 


WASHINGTON. Oct 20. 

Mr. Rein stressed the need for 
stronger GAB powers. Under 
the present law,, the CAB’S 
authority . Is circumscribed by 
the fact that it can overrule an 
IATA agreement but cannot act 
effectively against international 
fares filed individually by air- 
lines. even if .they are identical. 
Mr. Browne said that this dis 
couraged the CAB from reject 
ing IATA agreements (some of 
which he believed had been 
bad) and limited the influence 
of the U.S. airlines in IATA. 

Mr.- Browne said that If the 
CAB were granted fare-setting 
powers, it could compel foreign 
airlines to fall in. But Mr. Hein 
said that ' under bilateral air 
travel treaties fare disputes 
must ultimately be settled by 
Government negotiations, and 
that unilateral fare decisions by 
the U.S. would not be binding. 
“ The pressure on a foreign 
government, faced with a board- 
set fare, uot to give in to U.S 
dictation -would be very great,' 
he added- 


U.S. begins big dumping probe 


BY GUY DE 'JONQUIERES 

THE U-S. TREASURY announced 
to-day that -it had opened 
proceedings . to determine 
whether heavy electrical trans- 
formers manufactured in Britain, 
four other Western. European 
countries and Japan are being 
dumped on the American market. 

This is the first time that the 
U.S. has ever taken anti-dumping 
action against capital goods 
imports, and the legal and tech- 
nical ramifications of its decision 
are expected to be far-reaching 
and highly complex. 

The treasury has ordered, 
from to-day, a “withholding of 
appraisal”' on heavy trans- 
formers. - This means that pay- 
ment of duty procedures on all 
such products imported Into the 
U.S. during the next three 
months will not be completed, 
pending a determination by the 


Secretary of the Treasury as to 
whether they are being sold at 
.less than fair value. 

If the determination is posi- 
tive, the Tariff Commission 
will be called upon to determine 
whether the imports are 
d amag in g UJS. industry, and if 
this is the case an additional 
duty will be set over and above 
the prevailing 7 per cent tariff. 

Apart from the U.K: and Japan, 
the four other „ countries In- 
volved are Italy, Switzerland, 
France and Sweden. The 
Treasury Secretary’s determina- 
tion will be based upon the find- 
ings of an investigation opened 
in March last year. 

Should the U.S. decide to 
impose anti-dumping duties, the 
business would be complicated 
by the fact that since late August, 
most key world currencies have 


Disenchantment 
with mutual 
funds continues 

{y Jurek Martin 

NEW YORK, Oct. 20. 
iR THE FOURTH. -time in the 
. t five months, U.S, investors 
t month cashed .-In' consider- 
- - y more mutual fund shares 
m - they bought Ttoe gap 
—-ween redemptions and new 
es was, in fact, the largest on 
.•ord in September. 

These statistics, issued by the 
iSiyestment Company Institute 
d covering about fib per cent 
all U.S. mutual funds (unit 
ists), are significant because 
;y are generally considered a 
table yardstick of' the degree 
interest on the part of the 
jrage investor in the equity 
irkets. The" results of the last 
e months point clearly to a 
Jked level of disenchantment, 
in September, redemptions of 
itual fund shares amounted to 
*’0.9m I| while new sales only 
ne to $304.5m. The S16B.4m. 
irgin is the largest since the 
titute began tabulating the 
lustry and the value of now 
es is the lowest since May 
t year, when the stock market 
s in the depths of the bear 
jrket 

Since May, sales of mutual I EEC Commission. The U.S. 
ids have exceeded redemp-i already has such an arrangement 
ns only once— in August, | with the Community, 
en then there was a brief 


Brazil wins oil deal 

BY OUR OWN CORRESPONDENT 

‘ RIO DE JANEIRO, Oct 20. 

BRAZIL'S State oil company Pet- from Chevron Oil Trading eom- 
Tobras announced to-day that it P&ny to re-export to YPF and 
bad wan an international tender volume will average 

to supply 1,258,000 barrels of 30>000 barrel * daily ° v er a three 
Arabian medium crude oil to ™° n fh period, starting in 
Argentina’s Yacimientos Pet- October- . 

roliferbs Fiscales (YPF). , The shipments will be made 

. . . . ■ • „ from Ras Taxrara, Saudi Arabia. 

t0 Sa0 Sebastia0 ' State of Sao 
v 0i LJEr a<Unfi „ Company. Paulo, in tankers of 100,000 dwt. 
522 ?,. 7he oil ranging from 31.00 to 
national, and Shell International, 31.09 gravity will then be trans- 
tne announcement said; - furred to smaller tankers for 

Petrohxas will buy the crude delivery to River Plate terminals. 


WASHINGTON. OcL 20. 

been fluctuating in value from 
day-to-day. 

Although this fact will not 
significantly affect the investiga- 
tion on which the Secretary’s 
determination is based, it will 
probably cause untold complica- 
tions In the assessment of anti- 
dumping duties, which will have 
to be carried out individually for 
each transformer. 

Here the matter becomes very 
difficult indeed, because most if 
not all large electrical trans- 
formers are “ made-to-measure.” 
and may differ in important 
design details from one model to 
another. 

Thus, it would be difficult to 
assess whether a transformer 
Shipped to the U.S. by a British 
company is being sold at less 
than fair value than a super- 
ficially similar one ordered by 
the Central Electricity Generat- 
ing Board, but equipped with 
special features. 
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Montserrat looks to the land 


BY TONY COUER IN BRIDGETOWN 


WHEN the Chief Minister of Austin Bramble said there was would seem that Montserratiaos 
Montserrat, Mr. Austin Bramble, unlikely to be any change in the are happy with what they have 
visits Britain for one week next constitutional status in the fore- got and ^ new Government has 

i«ermed U £ lr ^an 8 ? i0 r W m oZ “ the statu* 

. l ° 151 V th «« 0reien sa fe ® and would only consider < l uo - 
ana Commonwealth Office, at something different “ if I believed This is not to say that hotel 
first hand, the problems and it would benefit Montserrat." development will be discouraged 
needs of his any Caribbean There arep 0 f course, logical (there are, in fact, plans for a 
kland. reasons for Montserrat's position, 200-unit condominium complex) 

Mr. Bramble came to power even at a time when colonialism but the Montserrat Government 
last December in unusual cir- is a w dirty word throughout the will not be seeking the Hiltons, 

„ Caribbean. Quite apart from the Holiday Inns and the 
' °^f ti ^ L, b father « providing roughly 25 per cent Halcyons which have moved into 
Mr - William Bramble, from a D f the annual budget (a portion the. other Islands. While not 
position he held for 12 years worth just over East Caribbean particularly concerned with 
with virtually no opposition. 31m. — £210,000 — this year) and a cither its constitutional status 
The junior Mr. Bramble had sizeable sura of development aid ° r tourist development, the 
been a member of his father's besides, the direct link with •jovemment has not hidden its 
cabinet but resigned to form the Britain gives the island an air worry over agriculture. 
Progressive Democratic Party of stability which is attractive As it is in most of the West 
because, he claimed, be had to investors. Indian territories, agriculture is 

dissatisfied with the Actively encouraged by the struggling to survive as a mean- 
quality of leadership. senior Mr Bramble, J these contributor to the 

The fact that the present investors have bought approxi- economy. In Montserrat's case, 
government won all seven raately 2,000 acres for real estate * r “ a sad paradox, for the 
elected seats in the 11-member development over the past six 5 ni ^ rich and the climate ideal 
legislature was a major surprise years, dividing it into lots to I or “ e cultivation of almost any 
throughout the Caribbean, satisfy Montserrat's own, unique tro P‘ ca j [crop. Sea island cotton 
Montserrat’s politics had always type of tourist— those who have ? nce . tbrlved and Montserrat s 
been synomymous with Willie retired and want to spend the toma,ocs renowned for their 
Bramble who seemed the most rest of their days on a tranquil. quall , ty /, Bananas - breadfruit, 
unshakeable leader in the area. 32 square mile tropical island ve se;ables, limes are other com- 
Tbere could have been little w'th a Dooulaaon lea than modities which grow with little 
doubt after the results, how- 5“ ra?ll AmSica? toSS Rouble. Why. then, has such a 
ever that most Montserratians f It * debatable whether' this SI ^ tJoa developed? 
felt it was tune for a change. particular type of tourism would The reasons are many. The 
There are those who contend have materialised had Montserrat general Caribbean-wide stigma 
that a Bramble is a Bramble is changed its status. The Govern- attached to working on the land 
a Bramble and that there will menL certainly, has no qualms bas . affected Montserrat as 
be little change. Certainly, the about boasting of its decision to seriously as did the large-scale 
new Chief Minister, has done remain a colony whenever adver- immigration to Britain in the 
nothing spectacular to indicate rising for investment in the e friy 1960s. The rapid decline 
that he intends to put Montserrat overseas Press. sea ifimnd cotton and the fact 

on ' a completely new course. 7™.=- Doliev ‘ toward* tonrism S* 13 * dev elopers were willing to 
The distinction between his hai oot^mp? 5 uy land at rewarding prices 

father’s policies and his own is !J|«one Ite clSL f *S ? ave ? 0t „ e £ ased the average 

likely to be one of emphasis too^uch of lud beine farmer . s doubts obout future 

more B -E m 5! e sold Wforeignexs who'contribute ° f ^cuWure. 

““® e ™ cd “ew TJth the 0IlIy Utt i e t0 Qjg ecoi , omy sioce An attempt three years ago by 
f at ® a g ncul .tu re income-tax rates are so low (20 a Canadian concern tn grow 

5“® ‘ *,? e , t ^ r per cent, is tbe maximum). Some tomatoes for export on a huge 
4tWc f 1 * advocate tourism along the lines scale held out high promise and 

inSanrn e Pursued in most of the other brought quick ■ response from 

islands — the luxury hotels, the those (not only farmers) eager 
tional status is the best available, apartments, the condominiums — to cash in on the deal. When 
Montserrat remains the odd- for much faster economic return, the scheme fell through, several 
man out 'amoDg the Windward At the moment, Montserrat bas people were left with their 
and Leeward Islands in that it only SO rooms at four small fingers burned and agriculture 
is still a Crown colony. It was hotels. suffered another black mark 

offered, along with all the wviig it mav be * hat against its name. 

Mr^-R^mhb tourism has not made the same There is clear evidence that 
JSLd “EiSSiSSPS dramatic impact on Montserrat the former Government paid 

as it has. say, on Barbados, too little attention to agriculture. 

SSffLTSa 3v *"£££%& Antigua or St. Lucia, it has not Credit facilities for farmers 
n^Spr h®® 11 33 socially disruptive were available only from com- 

8 * Bn “ Sh either - « »«*Wn S else, mercia] banka, marketing lacked 

it has given an impetus to the organisation, there was no proper 
In a recent Interview, Mr. building trade. On the whole, it system of land tenure, and some 


of the best agricultural lands 
were sold off to developers. 

A . recent statement ’ from 
Government has outlined the 
new plans for agriculture. 
“The corner-stone is rhe de- 
velopment of a land settlement 
programme managed on behalf 
of Government by a land settle- 
ment authority," the siatement 
reveals. This authority will be 
a statutory body which will 
operate commercially with the 
aim of making profits from the 
development of land for non- 
agricultural purposes. These 
profits will then be ploughed 
back into agriculture- 

Another statutory organisation, 
the Development Finance and 
Marketing Corporation, is being 
established with technical and 
financial assistance from rhe 
Caribbean Development Bank. 
This will provide credit facilities 
hopefully on easier terms than 
were available previously and 
will also be responsible for the 
marketing (including pro- 
cessing and packaging) of pro- 
duce both in the island and 
outside. 

The Agricultural Department 
will he left with the sizeable task 
of getting the people interested 
in -agriculture once more and 
convincing them that It can be a 
profitable undertaking. 

Know-how 

The Government's thoughts 
have so far only reached the 
paper stage. They have yet 
to be transformed into action 
and immediate capital and tech- 
nical know-how will be necessary 
to get the various sebemes off 
the ground. Both are particu- 
larly lacking in an island of 
only 15.000 people. 

There Is also the need for 
infrastructural improvements If 
the Caribbean market is to be 
properly tapped. Plymouth, the 
capital, will have to provide land- 
ing facilities for vessels larger 
than a the small inter-island 
schooners (an application has 
already been made to the Carib- 
bean Development Bank for 
funds to improve the pier) and 
there will have to be adequate 
storage, processing and packing 
facilities. 

All these things will undoubt- 
edly be foremost in Mr. 
Bramble's, mind when he visits 
London in November. 


rker flurry in the wake of 
. Nixon's economic moves. 
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Mexican move 

0 expand 

1 Y Our Own Correspondent 
MEXIQQ CITY. OcL 20. 
RICAN Finance Minister Sr. 
go Margain has said that the 
w-down in the Mexican 
>nomy is now over and that 
vernment expenditure will 
rcasp by 20 per cent, in 1972. 
>r. Margain also announced 
t a 25 per cent, ad valorem 
ion lax on silver was to be 
cd because of the continuing 

1 in world silver prices, 
xicn is one of the largest 
jorters of silver in the world, 
lovcrnmeni spending, which 
i fallen by about 10 per cent 
f year, will rw*st year include 
nassive low-cost housing pro- 
t in Mexico City 


Canada to seek formal 
EEC trade arrangements 

BY OUR OWN CORRESPONDENT 

NEW BRUNSWICK, Oct. 20. 

CANADA is to seek a formal to prevent that sort of thing 
trade arrangement with the spreading to manufactured pro- 
Common Market. Industry, ducts. 

Trade and Commerce Minister, ^ p epin ruled out any cana- 
Mr. Jean-Luc Pepin, told a meet- dian entry into a free trade 
ing' of the Atlantic Provinces arrangement with the U.S. It 
Economic Council here that re- tnight have economic advantage, 
presentatives of Canada and the h e said, but it would lead 
EEC would be appointed soon to eventually to an erosion of 
what would eventually be ex- Canadian sovereignty, 
ponded into a permanent Canada- 

Kosygin blames 
U.S. policies 

OTTAWA, OcL 20. 
SOVIET Premier Alexei Kosygin 
took hard but veiled shots at UE. 
economic policy to-day during 


The Canadian move follows a 
visit to Canada earlier this year 
of EEC officials and is part of a 
new' policy to find alternative 
outlets for Canadian trade to 
reduce the present 70 per cenL 

dependence on the U.S. . . , 

Mr. Pepin said it is essential ® warm toast to fruitful soviet- 
that Canada diversifies its trade Canadian co-operation.” 
links. Exports to the EEC total Without mentioning the U.S. 
S130m. r representing only ■ a by name, he said its policies are 
small proportion of total Cana- causing unemployment and 
dian trade. The Trade Minister economic slowdowns m other 
said Canada has now negotiated countries. Such a system is no 
arrangements that will leave 55 basis for international trade, he 
per cenL of its present exports said in a luncheon he gave for 
to Brirain unaffected by U.K. Prime Minister Pienre Trudeau, 
entry into the Common Market. Mr. Kosygin said international 
He warned the provinces and trade “ must be based on a stable 
Canadian businessmen against system of foreign exchange 
harming the country’s domestic rates, on a system which does 
market by the creation of arti- not compel some countnes to 
ficial trading barriers. Some pay for it by slowing down their 
provinces have tried to protect economic development, by cur- 
their poultry fanners against tailing their commercial opera- 
competition from other parts of tions. by increasing unemploy- 
Canada. Mr. Pepin said- the raenl on account of the economic 
Ottawa Government would seek miscalculations of others."" 
the co-operation of the provinces AP 


The 

great 
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Kennedy call to unite Ireland 

WASHINGTON. OcL 20. 

». Senators Edward Kennedy out.” he said. “ We owe ourselves Northern Ireland, which he 
i Abraham RibicOff called to- and our sacred heritage no less.” termed “ one of the overriding 
' for an immediate withdrawal He warned that “without a symbols of oppression of the 
British troops from Northern firm commitment to troop with- Ulster minority.” 
land and establishment of a drawal and unification, there can - wp hplieve ” Senator Kennedy 
ted Ireland. Senator Ken- be no peace in Northern Ireland. that lb e sum 0 f these pro- 
p's announcement said a The .kilting will go on. and the nnsa i- offer . ^le only real hope 
nlar resolution was being inevitable mounting violence will P ^ freedom of the people of 
induced in tbe House of continue.” Northern Ireland and an end to 

Wcscntatives by Mr. Hugh He said Northern Ireland “is th ,_ Q f V mience and terror 
'ey. a Democrat for New York, becoming Britain’s Vietnam. In- {J at threatens to consume that 
Wc believe that the resold* land. No one doubts that Ireland 

» stales the only realistic f Si stands to-day on the brink of a 

ans to end the killing in masW® civil war,” he said. ” The 

rthern Ireland, and to bring Asia m the spectre we face is nothing less 

ice to a land that has given B ^ t jj an {lie sense i ess destruction of 

much to America, a land that p;,,*) • i,* Ireland herself ” 

• done so much To enrich the v-lvll UguiS AP 

® ur ow® nation, ^ Se na ' The resolution, besides a with- Onr Foreign Staff adds:— The 

^Kennedy said. Tbe con- drawa) Q f British troops and Foreign Office takes the view 

w c , .2L America 5 an " ot reunification Of Ireland, also calls that since the Senator is not a 

en “cn.and women of f 0r; An end to the current intern- member of the U-S- Government 
rtrnip, a k r 5. r jr, . n *?’ . .5.. Sa i£ m ® nt policy a ° d release of all it has no need to comment. An 
. }L a '” 1 ***, prisoners arrested and im- An official at the U.S, Embassy 

P*°Ple of Northern prisoned: full respect for the said yesterday that Mr. Ken- 
° ncR . who now civil rights of Northern Ireland, nedy’s thinking in no way 
.'1 and the eod t0 aI1 P®Ktknl. reflected American policy. "We 

The time bas come for social, economic and religious have never advocated any kind 

Terioans of every faith and discrimination there; and dis- of intervention in this respect,” 

UUoti persuasion, to speak" solution of the Parliament of he added. 




trap 


Consider what happens if you 
improve your productivity until it 
reaches the maximum. 

Fewer and fewer workers get 
busier and busier until your normal 
work load is being handled smoothly 
by exactly the right number of people. 

That’s fine. 

Until there’s a crisis, or demand 
picks up, or you foresee a peak. 

If you take on more permanent 
staff to cope,the effect on your 


profits could be disastrous. 

Sacking them when things 
return to normal means hardship 
and bad morale. 

You’re trapped. 

The answer is, give the 
extra work to Manpower. 

We can cope with the peak 
work load, whatever it is. Our 
employees, whether one or a team, 
will do the work for you just as long 
as the problem is there. Jt doesn't 


Technical, Skilled, Industrial, Office, Contract Drawing and Marketing work. 

Driving, Stocktaking and Maintenance. 

Executive Offices: 100 Notting Hill Gafe, London V\I1X 


matter how large or small it may be. 

Our specialist skills can deal 
with it. 

We could save v ou more than itnnsfc 
There is a Manpower centre 
near you. 

Contact them today or 
telephone 01-229 1400. 

„ They'll show you how smoothly 
Manpower can help you avoid a 
productivity trap. 

MANP0WER® 

Welendoursklls 
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IDEAIJNG WITH EASTERN EUROPE— 1 


U.K. steps up promotions *” v ® 


as store sales boom 


from HMG 


Advertising— a 





THE Department of Trade and 
Industry is again sponsoring its 
u Greetings and a Gift to follow*' 


of creating momen 


IN BRIEF 


Third World 
loans yield 
£14m. orders 


scheme. This scheme, which nr’iiv liff"" 

has proved Increasingly popular „East European Tf^d® .Jjl the first of tWO the national exhibition! 

BY CHARLES SMUH, FAR EAST CORRESPONDENT its introduction ta 1967. £53?* aitldeS PetCT Z Wtntt 

enables companies and business- * Q □„blished shortly It is „ _ Such an action Is tagsdno; 

ALTHOUGH the winding up of Henry VIE. But they can still Part of the reason for the dis- men l0 seni copies of « Britain the firetofits kind to give looks at the new mar- that the expdrteris 

£ X STMTS ^ h r«v1 JSl- *■— Sg?jS-j£3S£h keting tools available ttSSSSPsEg* 

Council has resulted m a snarp * British exhibit, recently in promoting sales of Wends and associates. market As such, it repress® a Socialist state. Itakew 


drop in the number of UK trade 


IIlcUNtJL /4a SUCH, It rcjJICdCMua a. O . - , f. r -.J— '.1 

f“ exporters who wish 


sfr'i 


BRITISH companies 
£14m.-worth of orde 
developing countries 


during 


No fewer than 44 store promo- long journey to Japan. 


StTaSsS Enrope - 


jssr “taSrssr ^ s saa sjss- a. *35 **; *•-+ artgSLfssrriSSta! 

Overseas Development Adminis- g ™* 1 ' g W ° ] rl J.°* to Japan continue to show a very Science- Museum to be accom- and diagrams— has built up a “* 5“lS r ?SSIS 

tration. Main orders came from ® eni J d J5? mSshS? ™ odefit .. rl8 f .compared with the panled by a medical symposium world-wide reputation as a source detSon^mtkers is 

Indonesia. Singapore, Turkey, 0P ene d last week m Mitsukoshi, steep climb in Japanese exports featuring six British and six of reference. these few decision. maKers, 

India, Mauritius^and the Gambia- ooe of the largest Tokyo stores, to Britain. During the first seven Japanese lecturers. ~ - + - . through personal visits by export 

* The promotions will include months of the year Britain earned A total of 10 British trade ^ rece *l >t of completed ^salesmen 

Ashmore, Benson, Pease and appearances by the pipe band of SB per cent, more from the missions are scheduled to visit order form. HMSO will send to « > » v 
Co., of Stockton, Teesside (a the Irish guards in over 20 Japanese market than in the same Japan In 1972 (some being carry- the donor attractive greetings luOltCliy 


consumer goods advertisin|7Tk) 
main purpose of this must betl 
create goodwill withihe parch*? 


Davy-Ashmore company) has branches of the Isetan store 
just concluded an agreement group throughout Japan. There 
with Swindell-Dressler Company will also be an exhibition of 
of Pittsburg, U.S. (a division of “historic British dolls" in 
Pullman Incorporated), under Daimaru, the biggest store in 
which Swindell-Dressler will Osaka, and demonstrations by 
make available to Ashmores tech- Wedgwood potters in the 
nical data, designs and know-how Daimaru and Mitsukoshi chains 
relating to ultra high power of stores, 
electric arc steelmaking furnaces. 

Under tbe agreement Ashmores Stocking UP 

will be able to market arc ^ “ 

furnaces of this type in the U.K. The " World of Henry VUI ** 

and many other countries. which was opened last week by 

The electric arc furnace is Prince Hitachi, the younger son 
claimed to be the cheapest and of Emperor Hirohito, is basically 
fastest way of making and melt- an exhibition of 16th century 
ing straight carbon steels and by objet d’arts (the exhibits, all of 
1932 it is estimated that the them brought from the UK, are 
world production of steel made estimated to be worth around 
in electric arc furnaces — now £1.5ra.). 

about 80m. tons a year— will However, Mitsuko sh i has used 
do “^ e - _ . . „ _ , the occasion to stock up with 

The Swindell-Dressler design about £750,000 worth of British 
offers the flexibility of being consumer goods in addition to its 
able to melt pre-reduced iron normal range. There is a mock 
pellets as well as steel and steel Fortnum and Masons on the 
scrap, thus shortening the iron- ground floor of the store, while 
process route and help- one 0 f the upper floors has been 
ing to reduce total initial plant turned over entirely to “stall- 
investment. holders’* specialising in indi- 

Racal Antennas, of BtaekneU. T “ Ual pr0duca 
Berks., has been granted exclu- r* . . 

slve marketing rights outside IxOVfinilllCnt grant 

SS5? n K? r 5!f r ! nBe 0£ “‘S"!? 0 The entire exhibition is due to 
Pnm na n v “p“ 1 ®“% be transferred later to the Mit- 

^ .fir 1 sukoshi branches in Nagoya, 
also act as an agent in the U.K. 0saka md Sappor0i m each case 

An order worth nearly £250.000 55*^^ 
has been -won by the radio of British consumer goods 

communications division of T ? e roos 011 f° r H 1 ® store pro- 
Redlfon Telecommunications (a motion flurry of activity is partly 
member company of the Rediffu- that consumer sales generally 
sion organisation) for the supply are booming in Japan, and the 
nf radio communications equip- department stores in Tokyo and 
meat to 19 airports in Nigeria, other major cities handle a 
including the international air- omch larger portion of total 
ports at lkeja (Lagos) and saJes 111411 be the case in 

Kano. most western countries. 

The equipment is to be sup- Another fact is that U.K 
plied as part of Nigeria’s N£13m. Government grants to the stores 
four-year development plan for mounting the displays have be- 

the expansion of its airports come more readily available 

and the modernisation of its than was expected to be the case 
runways and landing equipment early this year. The grants are 
so as to allow the use of more relatively small, usually less than 

advanced aircraft In Nigeria’s 5 per cent of the total cost of a 

air services. display such as the World of 


these few decision makers, is sometimes even years longer in mnee western goo* 

through personal visits by export the Soviet Union before the end- limited supply In East Europe# 
salesmen user’s inquiry finally works its shops WilL In urm.'t 

• way’ through tbe bureaucratic snapped up, aavextuwg ar_}» 
Publicity state machinery and into the advertising. TV 

* exporter's in-tray. But in the > . - - ■ 

While personal contact must end th e inquiry is no less im- Jfclaru Currency 
stm remain the cornerstone of portant than in the West w L „ J 



viuunuuo «uiu ac ui R iu uuc uOrutHl LOaU H 1 LUC /HaiJbfa »T»TT eemiwA. J.l i I 

associates. On publication, any export drive, publicity is p Clark s Wcomnierdal ta 

“Britain 1972“ will be sent now seen to be an essential tool, n™«l lf »| n Q-ic»I ° r 8 ® onua «ch6a JB . 

direct by HMSO to each overseas very much as m the West. For i SyCIlOIOglWti Sofia will not have . expa 

customer on behalf of the sender if the Foreign Trade Enterprises The question is how best to sales of shoes or razor .b 
together with a compliment slip continue to be crucial for the stimulate such inquiries. In but they will nave -been’ a' 
showing the sender’s name. most part, in the process of get- Eastern Europe, in one form or able PR exercise vu-A-vis^ 
The east at “Britain 1972“ ting an order, other organ isa- another, all the normal Western importing companies. - y 
includingtiie gift cardMd over- S on ? are important too. In par- me dia are available from tele- However *™*nk*a m 
tefi. ticular, factories and end users vision cinema, posters, neon would not be able hr pubHd«j 

R such as hospitals, universities signs to display advertising in products if the . East -Europe* 

and research establishments can newspapers, periodicals, and tbe did not agree. Indeed, Easts®, 


p: fl 4-lia contribute to a decision to buy. ^de and technical Press. It is pean advertisings agencies bn 

JT1C 1X1 lIlC alij To reach this broader spectrum generally accepted, however, that been known to refuse advmttt 


tn THT- last weeks evnnrt of d® 6 ^ 1011 makers, personal last category Is the most ments sent to them on. 

do not suffice and the effete way of spreading the occasions when they were r 


ifi; “ eoSS message ^dthTmosI STto^SS 

2^ £ y ^ dvertisillg must dearly advantageous from a cost point J^durts for which no statefe^ 

L h»Tb2 iJS to G F be effective. . of view. Direct mail, symposia, were available. Or, to put it™ 

Taylor (Metal Workers) of if 0 Hungary, f or example, participation at East European other way. if an East Europe^ 
V^khigham, claimS to’ ' be '*?*.*_ i^hSJSSSt ^of the 411 vacations on advertising agency tun^O 

Eumne’s lamest manufacturer ^ a_ basic tenet of the ^ same theme of how to the possibility of hard canmfr 

of ^rcraft^galley equipment 1968 iSSSSi have a PP roach a wider yet relevant f or this reason, it is 

and Tmemfe of the jS- manufacturing ^complexes have, an dlence. knows local media are eflecthb 

craft Equipment Division of Jj-J wLt. *£ It is also true to say that an Certainly, .the main medium 

the Glasgow-based Weir Group. R n £ ani * the new SdustrS exporter who is prepared to by Bntish exporters; the fu» 
The latest and largest of these gKSw *+S*n!r£S£ ^ money in the prospects and technical press, haspr£| 
orders is for aircraft galley authority at tbe S mamifacturing economy, by advertising in the that it can stimulate demand T 

at leveL In other countries as well, * 

£700,000 for 29 Boeing 727 air- the trend is toward decentrali- a j 

craft bemg supplied to Ibena, gatum, though in some countries flCTlO - H ^ 3H 1/1 1 I, 

Spain’s national airline. Ibena S oriet Union, this may -TVlIglW IXUUgatiaU l(UA ^ t 

have ordered 116 galleys, four to ^ m _ '■ '■ p 

'StSSSiS^ Percolate on packaging industry f 

Some of the equipment, such gut even in the Soviet Union, an 11-man mission representing 15 and 20 enterprises engagejli 

as bar trolleys, servinc trolleys wherp mniit nf thp .oAt-i/m nf +Vin IT Tr tho mamifaetiirtf nf TuipkanW- 










Anglo-Hungarian talks 
on packaging industry 




Final inspection of a mini-welding head at the Murex 
Positioning Equipment factory at Knowsley, near ZJverpooL 
The company, part of the British Oxygen Company’s 
welding products division, has recently moved to the 
Knowsley site, where it will be close to the Liverpool docks, 
through which most of its overseas sales are despatched. 
The IWPE plant houses the design, production and marketing 
operations under one roof. The mini-welding heads are 
suitable for submerged arc, Fusarc and BUG welding 
processes. Some 50 per cent, of production is exported. 


Some of the equipment, such But even in the Soviet Union, an 11-man mission representing 15 and 20 enterprises engagejU 
as bar trolleys, serving trolleys where most of tbe decision- a cross section of the UK the manufacture of packa^n- 

and meal boxes, will be manu- making power still lies with the packaging industry is to visit and in filling and sealing ope#- 

faemred in Spain at a C. F. Foreign Trade Enterprises, It Hungary from November 22- tions. These will Include pat4fcr 

Taylor factory at Torrejon de j s important to recognise that December 3. ing in tin plate, metallic fijBf 

Ardoz, near Madrid. these can be influenced by end- The mission will study at first plastics, glass, carton paper - 

The other recent contracts, users. A factory manager’s in- hand -the requirements of the board. The mission will. 

amounting to £550,000 are from terest in Western equipment Hungarian packaging industry particular attention to 

Malaysia Singapore Airlines, may manifest itself through an and will also explore the possi- demand for high quality printtn 

sent Kiev to Mos- billties of Anglo-Hungarian . • i 

ai^« MW ' A 114 u enough end-users collaboration in various aspects Bulgaria ' • • - -■ • I 

*>utb African Airways demonstrate such an interest, 0 f packaging, particularly in food DUI fe aria 

ana larom. a momentum is created and the and drink, dairy, agricultural and Details have been released c ■ 

When these orders are com- British exporter may then find pharmaceutical products. . the Bulgarian Science and Ted r 

plete Taylor win have supplied himself being approached for while in Hungary the British no i OBV be heW l 

galley equipment for the entire more information by the Foreign Mission will hold discussions with r ? *. 9 

range of Boeing passenger air- Trade. Enterprise in - Moscow, the Hungarian State Office of Bmain 10r tne -nrat time, ji f 


range or uoeing passenger air- iraae. Enterprise in - Moscow, the Hungarian state -Office of ‘ w . . . ..n 1 

craft In addition, the company though without necessarily be- Technical Development, the Hun- event, comprises- an exhiraM 
has recently been annointed the inV infnrnied abhnt the. orfoin aarinn fThamher nf f'.nmmpret* technical svmnnsimn and jrtJl 


has recently been appointed the ing informed about the origin garian Chamber of Commerce technical symposium and ad* 
approved galley manufacturer to of the inquiry and the Hungarian Institute of tifle films, and . will be- beUt 

the Fokker Aircraft Company of The main difference between Materials Handling -and Packag- CEGB Headquarters, .LcmA 
Amsterdam. - East and West is the tune it Ing 'and will also visit between EC1, from November 22-: 


GLYNWED 


is one of Britain’s larger industrial groups. 

Its world is metal and the products of metal, 
it is a broadly based operation- with assets 
exceeding £40,000,000. 


GLYNWED processes metal. 


Ferrous and non-ferrous. Tubes, bars, sections, rods, 
castings, forgings. Metal for the building industry. 
Metal for the motor and other engineering trades. 



GLYNWED manufactures in metal. 

Domestic and heating appliances. Steel flooring 
and stairways. Catering equipment Nuts, bolts, studs 
and many other fittings for industry. 


GLYNWED distributes metal. 

Large stocks of nuts, bolts, 
bearings and other fittings . 
stored in centres throughout 
the United Kingdom. 


GLYNWED 


is the name behind the names. 

Such as Aga. Rayburn r Microbore heating, Faicon and 
Ganymede catering equipment Leisure kitchen equipment 
Vogue baths, basins and shower trays. Allied industrial 
boilers and Wednesbury copper tubes and fittings. 


GLYNWED 


the met aim asters 

GLYNWED UIBTED . OXFORD STREET. BILSTON. STAFFS. TEL: 0902 ,1139. 
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Poll reveals 50% 
of West Germans 
favour neutrality 


DUBLIN DEBATES THE NORTH 


Pressures build up on ‘Honest Jack’ 


BY DOMINICK J. COYLE 


0 ustpi 


U.K. envoy 
. and Danish 
PM review 
surcharge 

. : By Our Own Correspondent . 

• . COPENHAGEN, Oct. 20. 
i.RITAIN is expected te- adopt a 

ne of regret- mixed with under- 
■-'Tanding towards the 'Danish 
Dvernraent’s. shock proposal for 
,-.. r temporary 10 per cent import 
' - ('HRircharge, according to informed 
-urces here. However, the UJL 
■ .. expected to ask the Danes to 
1 jotisb the surcharge as soon as 
. .jssible. 

.. , ;lt is understood that this was 
, r - ie trend of remarks made to the 
anish Prime Minister, Mr. J. O. 
rag, by the British Ambassador, 
*•' r. Andrew Stark, this morning. 

he Ambassador made a 
V inrtesy call on Mr. Krag, which 
‘ : -to arranged before the Govern 
■ . enfs measure was known. 
•-Air. Krag may get rougher 
eatment when he visits Stock- 
’ ‘ *' jhn -at the end of next week. 

. bier Swedes, with a business re- 
■■-r.'jspou oh their hands, are seri- 
► xsJy disturbed by . the Danish 
■r.eaXnre, which affects 10 per 

• -.art a of their total exports. He 
• anish Parliament, meanwhile, is 
- rpected to vote on the import 

... ,ircbarge proposal late to-night 

• ' early to-morrow morning. The 
v- -Jumnlttee stage of work on the 

, : .Soposal dragged out to-day and 

• - ?ie start, of the dehate was post- 

Med until S o’clock this ' even- 

*. 

I The Social Democratic 
|inority Government can count 
i a majority of one with the 
ipport of 72 seats controlled by 
ie Social Democrats' and 17 
•Ml 'embers of the Socialist Peoples’ 
lrty. a total of 89. The Opposi- 
te parties have S3 seats, but 
though in this situation there 
.always a risk of Parliamentary 
:-xidems, most observers doubt 
hether the opposition will try 
' ricmsly to bring -down the 
Dvernment only a month after 
e general election. 


n tag 


• BY MALCOLM RUTHERFORD 

FIFTY per cent 
mans are now in 


BONN. Oct 20. 


AN IMPORTANT element in Party, comes at a time when Mr. 
Whitehall's .calculations on Lynch and many of his senior 
Northern Ireland In recent adders are beginning to doubt 


- of "West Ger- The poll shows, however, that months has been the recognition 
. favour of West what the SPD has gained from that Mr. Jack Lynch, the- Irish whitehaH to^St V mo 
Germany pursuing a neutral the -ostpoatik it has all but J<wt Prime Minister, is a moderate equitable sbaiSg of powe? S 
foreign policy rather than -a mill- °* J&- leader who remains under strong Northern Ireland- They see no 


" lth 'ft! T J ,S -’ reflected *more°clM^v *han inthf pressure from hardliners within real signs of the meaningful poli- 

accoramg to the results of a reoeexeo more clearly t han in the _ ■ _ ticai initiitiwc hintw? at dnrfn? 

comprehensive public opinion the rtandhig of Professor ^ ruhng Fianna Fall Party to Mr 

poll by the much-respected Schiller, the Economics and adopt a much tougher line to- and the British Prime 

Allensbach' Institute. The poll Finance Minister. Two years wards the Stormont Government Minister whereas Mr Lynch's 
shows that the swing to neutral- *8? ®> Pei cent, of those polled ta Belfast. Accordingly, British ™ on jJ J^on here ’is coming 
ism has increased steadily since said he was “the country’s most policies — with only occasional £i der i nc >easln6 criticism from 
the federal elections in autumn, capable politician." This time it lapses, such as the noisy ex- Republican^emenS^ throughout 
1969. was only 4 per cent Although change of the Lynch/Heath tele- country including many of 

In a similar poll two years 57 per cent - of the sample, soil grams In August-— have been the Fianna Fall hardliners. i for 
ago, the vote in favour of have a good opinion, of .him. It directed at not under m i n i ng his jxeioinc the British to imoose a 
neutrality “ on the lines of used to be 74 per cent and the position in any way. military solution." 

Switzerland” was 39 per cent number with a had opinion has Mr. Lynch, for his part has No one can really be sure as 

The vote In favour of the Ameri- risen from 13 to 30 per cent responded by insisting both in- to the exact extent of the dissi- 
can alliance was 48 per cent, but The CDU now has a clear side the Cabinet room and in dents' support within the party 
has now come down to 39 per majority in the belief that it the Dali (Parliament) that his but it is certainly sufficient to 

own particular brand of quiet bring down the Government in 
diplomacy with London is the any key vote of confidence— and 
_ _ _ _ __ . , . . most effective method of dealing one such vote is scheduled for 

Herr Wily Brandt, Wert German Chancellor who has striven vrith the Northern crisis. It has. next month Indeed the onlv 
for a new relationship with the states of Eastern Europe, was he claims, finallv wnn from rho t L-Vi 

awarded the Nobel P«ce Prize yesterday because “he stitched BritiA GovemSew an hrSL 

out his hand In reconciliation towards former enemy countries.” ance nf the fact' that Dublin 

The prize, worth £36400 this year, Is awarded by the Nobel does have a lSitimSl int^t p 5 Z 

Committee of the Norwegian Parliament Herr Brandt, who was aLtiteroSS SSto 

a refugee in Norway while Hitler ruled Germany, was recommended reviving the Ulrter proWeS S, ey wnsid^tS’ part^wblo to 

recognition which took on con- be preferable to letting a Fine 
Crete form with his presence at Gael/Labour coalition into gov- 
last month’s tripartite talks at eminent 

Mr. Kevin Boland, formerly a 
key Minister in Mr: Lynch's Gov- 
ernment and one of the party's 
top electoral strategists, is press- 
But this policy is not without in S on with the job of organising 


by German and Scandinavian Social Democrats. 


Spain curbs 

peseta 

speculation 

MADRID, Oct 20. 
HE Spanish Government to-day 
jandoned Interest orf convert- 
le peseta accounts held- less 
~an three monthsin as apparent 
ove to head off speculation by 
•ivate hanks. 

The daznpdown came after 
jesday’s surprise announcement 
’ a new exchange rate with the 
)llar that amounted to a 
■valuation of the peseta upward 
i 2 per cent. Other foreign 
irrencies fell slightly to-day in 
e aftermath of the new rale. 
An order effective to-day 
quired banks to match with a 
iposit in the Bank of Spain any 
oney transferred into peseta 
counts and later exchanged 
ithin thre months. In addition, 
i order from the Finance 
inistry said no interest would 
> paid if the account were held 
r less than three months. 

P 


cent The number of "don't cares most about price' stability e| l uers - 

knows " has. fallen from 13 to and can " best achieve' real \t , , 

11 per cent economic growth. This is a sharp 1\6W tCSi 

Thp noli also shorn a share reversal from autumn- 1969 when 

rise * public confidence In the 46 per cent, of the sample But this poUcy is not without ^ ° T r T ^ an '^ 

SociaJ Democrats (SPD) ability thought the SPD was the stable Personal risk to the Pnme Minis- j^s own Republic! m Uni ity Party 
to conduct relatioms with Mos- Price party and only 27 per cent. ter hi a climate m which nation- p n a countrywide basis, and he 
cow and East Germany and in- the CDU The S3) vote has now aLsm continues to run high; to 1?. *“** to capture some tradi- 
Sctiy popiSrS SS«S 20 %Tr JnL Sd iSe the extent that these diplomatic 

of the o8toolitik Seventy per CDU vote risen to 33 per cent, exchanges are not seen to pro- next General Election. They may 
eent of those polled believe that The number of “don’t knows,” ? uce fundamental and fairly ontemfn ne,l \ 

the SPD is doing most to bring on the other hand, has almost dS Mats Bniand 2 

ahAiit- a Tflnnrnachmpnt hptwppTi donhlad to 40 tm»t cent the ground within Northern Ire- Mr - Boland and 

the two German states, against For the SPD. politicians whose J*™!, Mr. Lynch’s own authority 

ko no P yvavit fxnn vpflrK 9 PA Ttap amnn^ on hi if* ic nn Inside the FIaods Fail OTgamsa- could Gasily trim ofF sufficient 

Ch5Sw dSioctS (CDU) taduffi ■ Hehnut tion will be eroded. He faced support from the Government In 

lOper cent . jnaGeore ^b,r. tta d rt.t.^S3S o,e“u m»JorlS 

On the question winch party Mimrter. Both of ^em would he flnd to _ morrow on Norther J Mr. Charles Haughey, the ex- 
is best sorted _ to improve our candidates to replace Prof. Ireland, and the new Parlia- Finance Minister acquitted in 
relationship with Russia and the Schiller, it the party o mentary term may very well last year’s celebrated arms con- 

other East bloc states. , 67 per decide he had become a Lability, determine the date of the next spiracy trial, remains a nominal 
cent, of those .polled chose the Herr Brandts standing has General Election, and the poll- supporter of Mr. Lynch in the 
SPD against 5 6 p er cent, two remained remarkably unchanged tlcal' future of Mr. Lynch himself, voting lobby, but he, too. Is still 
years ago; The CDU share of the in the two years since he became The debate on Ulster, conceded in fundamental disagreement 
vote fell from 15 per cent to 12 Chancellor. Sixty per cent of by the Government following with the Prime Minister over 
per cent. In both these cases the sample continue to have a strong pressure from the Labour Northern. Ireland, and niic tough 
the SPD seems to have gained good opinion of him and 28 per 
heavily by converting people cent (27 per cent) a bad one. 
who were previously undecided. A< is always the case with the 
The number of “ don't knows ” Chancellor, however, he was 
has considerably declined. voted the most capable politician. 


and resourceful politician re- 
mains a man to watch in any 
battle for the Premiership. 

Somewhat more surprisingly, 
perhaps, is the fact that Dr. 
.Patrick Hillery, the present 
Minister for Foreign Affairs, 
has not been particularly 
obvious in his direct support for 
Mr. Lynch. He is already on 
record as saying that be would 
like to see Mr. Haughey back 
in the Government, and there 
have been some raurm wings 
within the Government of late 
suggesting that the Foreign 
Affairs Minister is not anxious 
to be positively contaminated 
with the Prime Minister’s 
Northern policies. Indeed, Mr. 
Lynch himself is now carrying 
the full can for the Govern- 
ment's policies on Northern 
Ireland, and Fianna Fall will 
have no difficulty whatsoever in 
also giving him all the blame 
if things go wrong. 

Gun-runners 

Any Fianna Fail replacement 
far Mr. Lynch in present cir- 
cumstances can only come from 
the right wing of the party. A 
successful challenge to Mr. Lynch 
is not inevitable, but his. critics 
are gaining stature in the coun- 
try at large in almost direct 
proportion to the extent that the 
British Government is seen here 
to be puttting more and more 
emphasis on a military solution 
In Ulster. 

The Prime Minister’s personal 
disappointment at the apparent 
lack of political initiatives by 
Whitehall is all the more genuine 
because he is convinced that his 
Government is sticking to its 
side of an unwritten bargain 
stemming from the Chequers 
meetings and earlier Dublin- 
London diplomatic exchanges. 
Both Mr. Heath and Mr. Faulkner 
have pressed on him the argu- 
ment that his Government 
should be doing much more to 
contain the activities of the 
various militant Republican fac- 
tions and to stop the gun- 
runners. Mr. Lynch, in fact, has 
been working quietly along these 
tines, although he is very natur- 
ally anxious not to. give the 
impression that he is taking 


action on the instructions of 
Westminster. 

New firearms legislation has 
increased penalttes for the 
illegal possession of weapons and 
ammunition and, in particular. 
It has clarified earlier provisions 
making it an offence to have 
guns and ammunition intended 
for use outride as well as within 
the state. Thus. IRA men caught 
in possession of weapons as they 
cross the border Into the South 
may now be prosecuted; and 
indeed the Irish police did take 
a number of men Into custody 
as they came over the frontier 
following last week's ambush of 
British troops near Forkill. This 
new measure can also be used 
against men shooting across the 
border at troops as they work 
on cratering unapproved roads. 

Secondly, the provisions of the 
New Dangerous Substances Bill 
circulated here at the week-end 
are intended, in great measure, 
to tighten up controls over the 
manufacture, storage and distri- 
bution of all explosives. Mean- 
while the police here have just 
concluded a massive round-up of 
all gelignite held in private 
hands throughout the Republic. 
It is now being stored at two 
main centres under strong mili- 
tary guard; and factories, farmers 
and quarry owners will require 
specific authorisation for all sup- 
plies. 

Thirdly, the Government bas 
increased army and police 
patrols rigbt along the border 
with Northern Ireland. Com- 
munications are being improved 
for the police, who are also get- 
ting some badly-needed mobile 
equipment, and the military 
authorities intend having some 
armoured car units along the 
frontier. It is, of course, accepted 
that no security measures can 
possibly seal off the entire 300- 
mile border. But recent steps are 
certain to improve security in a 
number of highly sensitive dis- 
tricts. Finally, the Lynch Govern- 
ment has also moved to rut down 
the opportunities for propaganda 
previously enjoyed by the IRA. 
Street collections are being dis- 
couraged by the police, and the 
Minister . for ' Posts and Tele- 
graphs. Mr. Gerry Collins, has 
Instructed the State-run mono- 


DUBLIN, Oct, 20. 


poly. radio and television service 
to refrain from publicising IRA 
activities or claims or in any way 
to assist even indirectly in pro- 
moting their aims and objectives. 

There are still loopholes. 
Customs and police security has 
been tightened at the main sea 
and air ports, but Ireland’s coast- 
line is literally dotted with tiny 
inlets capable of taking ia small 
boats carrying guns and ammuni- 
tion. IRA arms-buying agents are 
known to bave been active on the 
Continent in recent weeks, and 
the Government here simply does 
not bave enough manpower to 
guard all potential entry points. 
People living in rural areas, par- 
ticularly along the western sea- 
board, tend to be much more 
militantly nationalistic Thao those 
in the towns and cities. Many 
would be more than happy to 
turn a blind eye on any illegal 
activities rather than to alert 
the police. 

Enemy within 

Mr. Lynch's own answer to all 
this is that his Government can 
only use the manpower resources 
and legal processes that are 
available to the state to maintain 
security and prosecute extremists, 
although he did suggest late last 
year that internment without 
trial would he used if militant 
Republicans did not call off what 
was then termed a conspiracy 
against the State. Some of his 
colleagues within Fianna Fail 
believe that the Prime Minister 
has already gone much too far in 
indirectly assisting the security 
operations in Northern Ireland. 
Many opposition deputies, 
especially in the Fine Gael 
Party, consider that the present 
tightening up of security opera- 
tions has been too long delayed. 
Tbe Prime Minister, accordingly, 
has an extremely delicate balance 
to maintain. If he fails to secure 
a reasonable political settlement 
in the North, he may well find 
that the enemy within the Fianna 
Fail movement has grown to 
such proportions as to make his 
personal position intolerable. His 
last line of defence would then 
be the electorate, where the 
Honest Jack image could yet 
count for a great deal. 


Britain will not abide by 
EEC investment rule 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

LUXEMBOURG, Oct 20. 

BRITAIN bas informally told the necessaslly .be fpp livable to tbe| 
Six that- it will not consider candidate countries. I 

itself bound by a new Common - The Community belief, which! 




Market regulation limiting in- 
vestment incentives in industrial 
areas until new negotiations on 
the issue have taken place in 
the framework of the enlarged 
Community. 

The regulation, which was 
adopted here to-day by the 
Council of Ministers, states that 
Government aids in the “ central 
area " of the Community should 
be limited to the equivalent of 
20 per cent, of tbe total value 
of a new Investment. The “ cen- 
tral area” includes most of the 
present Community except for 
Southern Italy, large areas of 
France and parts of West 
Germany. 

Nobody disputes the Tact that 
the “ central area ” will have to 
be redefined once the Community 
-Is enlarged to include four new 
countries; not only the U.K.. but 
Norway and Ireland also have a 
direct interest in securing the 
continued availability of incen- 
tives to attract investment to 
their development areas. 

But the British Government 
has taken the trouble to inform 
the Six unofficially that in Its 
view the new regulation only 
concerns present members of the 
Community, and would not 


is shared in British circles, is 
that it will be easy enough to 
adapt the regulation to include 
the U.K. . It is pointed out here 
that the British Government will 
have a firm say in the designa- 
tion of the parts of tbe U.K. to 
be included in the “central 
area,” and that in any case 
there are provisions for excep- 
tions to the 20 per cent ceiling. 



Italy decides 
to delay 
start of VAT 

ROME, Oct. 20. 

The Italian Government de- 
ied ro-day to seek a delay of 
< months in the application of 
c value-added lax (VAT) in 

rane decision was taken at a 
eeting between Premier Colom- 
the Ministers of the Treasury 
the Budget, Central Bank 
ivernor Carli and other high 
rials. The EEC had insisted 
M Italy, the last member to 
fly the VAT system, do so by 
nuary 4. and the Italian Parlia- 
riit passed the necessary laws 
» than two weeks ago. 

The Government decision was . , t . , 

nounced by Finance Minister j solution of the 

cti. who laid. newsmen after rite 
.•cling only that the Govern- 
int planned to introduce a law 
rmitting the delay. He did 
l indicate whether the EEC 
d approved the delay, or 
tether Italy had conferred with 
c EEC in the matter. 
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SWISS CONSIDER 
VAT PLAN 

By Our Own Correspondent 
ZURICH, OcL 20. 

According to a statement made I 
at a Berne Press conference of! 
the Liberal Democratic Party, 
the Swiss Government is cur- 
rently working on the prepara- 
tion of a national value-added 
tax to be introduced after an 
arrangement between Switzer- 
land and tbe Common Market. 
At present Switzerland works 
with a single-phase 6 per cent, 
turnover tax paid by some 70,000 
wholesalers. It is stated that the 
proposed Swiss VAT would not 
go so far as the Common Market 
tax, certain branches of the 
economy, such as agriculture, 
being excluded from payment 


New Brandt initiative 


BY MALCOLM RUTHERFORD 


BONN, Oct 20. 


CHANCELLOR Brandt to-day 
made a new offer of monetary 
co-operation with France, but 
warned that there could be no 


and constructive position for | 
negotiations with the U.S." 

Like Prof- Schiller, the Econo- 
mics Minister, in his speech 
yesterday, the Chancellor made 
currency crisis that was incon- no criticism of the American 
sist with German economic demand for a substantial revalua- 
principles, and strongly implied tion of currencies against the 
! that there must be a revaluation dollar, and indeed seemed to 
of tbe French franc. regard the demand as perfectly 

In a speech in the Bundestag, fair. His concern, however, was 
the Chancellor said tbe time had that other countries (and in 
come for a new West European current Government thinking 
monetary initiative. But, he this means chiefly France) must 
said, the aim of Western Europe join the Germans in the revalua- 
must be to establish a "realistic tion process. 


system would cost 
250,000 acies 

ofourcountryside, 
16,000 million pounds 

and could be complete 
ill 43 years. 


EEC summit may be in Paris 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


IE Common Market summit 
n fere nee between the Six, the 
K- and the other three candi- 
■tes for Community member- 
ip, will almost certainly be 
•Id in Paris next spring, if 
t&orrt plans . are followed 
rough. 

The first concrete preparations 
r the summit are to take place 
Rome on November 6. when 
e Foreign Ministers of the 10 
itions meet for discussions in 
® framework of the Com- 
unity's plans for foreign polio' 
•ordination. 

Britain is expected to he repre- 
Gtcd in .Rome by Sir Alec 
raidas-Homo. although It is not 
eluded that Mr. Geoffrey 
Ppon, the U.K.’s Common 
»ntet negotiator, will be there 
well. On the day before, 
■lowing the. procedure estab- 
last year, the Six will meet 
parately to consolidate their 
■m positions Da foreign affairs. 
Apart from preparing for the 


summit, the Foreign Ministers 
are expected to discuss the 
Middle East and East-West 
relations at their Rome meeting. 
There will probably he unofficial 
contacts on the procedure fv 
signing the Treaty- of Accession 
to the Community, now set for 
Brussels in December, but the 
exact date for the ceremony is 
likely to be formally fixed a few 
days later In the course of Minis- 
terial meetings in Brussels on 
November S and B. 


No hurry 


The British view is that the 
accession treaty must be signed 
before a 10 nation summit can 
take place. Germany has sug- 
gested February or March for 
the summit meeting and tbe 
Benelux countries are also press- 
ing for a date early next year. 
But the French, who originally 
proposed the idea, appear to be 
In less of a hurry and the U.K. 
is now thinking in terms of 
April, May or even June. 


LUXEMBOURG, Oct. 20. 

Both Britain and France are 
insistent that tbe summit must 
be thoroughly prepared in ad- 
vance and no other Community 
country would disagree. But 
formal preparations have not yet 
started — although there has been 
a good deal of bilateral diplo- 
matic activity — and several 
months may still be needed 
before all the Governments feel 
that the time is ripe. 

Britain has not even started 
discussing a potential agenda for 
the conference with Community 
Governments, although it is 
generally assumed that the heads 
of Government would want to 
talk about more than monetary 
affairs, the subject originally sug- 
cested by President Pompidou. 
The U.K. would like to discuss 
the whole question of tbe en- 
larged Community's attitude to 
the outside world, as well as its 
internal institutional machinery. 
Mr. Heath has also publicly 
hinted that military and defence 
policies might well be discussed 
at the same time. 


Fortunately there exists an alternative. 


True, we need .better roads. 
But to build a motorway system 
that would equal our io,ooo 
miles of rail would be the ruin 
of the country. 

We have a strong rail system 
that can carry more people 
and more freight faster and 
cheaper than any other form 


of surface transport. 

It will look after our interests 
in the future only if we protect 
its interests today. 



British Rail 

A Great 

iritish Investment 
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Davies— not abandoning UCS 


The Financial Times Thursday October 21?^ 


BY PHILIP RAWSTORNE 


Rises by 
P.O. 
‘within 
5 %’ 


Mr. John Davies, Secretary for Trade and Industry, told 
the Commons yesterday that the cost of restructuring the 
shipbuilding Industry on the Upper Clyde would be “con* 
siderahle ” but he refused to confirm estimates that it might 
be as high as £30m. 

Denying Labour claims that the Government had been 
forced to abandon its original policy because of the UCS 
workers’ opposition, Mr. Davies announced that:* 

The Govan /Linthouse project study would be extended to 
see if the Scotstoun yard could also be included in a new, 
economic unit; 

Every effort wonld be made to encourage the private sale 
of the Clydebank yard — a decision from one prospective 
buyer was expected In a month or two: 

The Government would advance another £L5m. to the 
liquidator, making a total of £5-5 m. of which £2.7m. was 
repayable; 

Government guarantees wouldbe negotiated with shipowners 
to enable them to confirm orders with Govan Shipbuilders. 
“ Heavy losses *' would be made on this new work as well 
as on ships now being built for which Government guaran- 


tees amounted to £2.49m. and, in return. 

The onions wonld enter immediate u meaningful discus- 
sions " with Govan Shflmflders on working practices and 
Wage rates. If these satisfied the Government about the 
company’s long-term viability, “ considerable further public 
funds " would be needed for launching aid. 

Dir. Davies told MPs: “The likely scale of the funds 
involved in putting a part of UCS on the road to ultimate 
prosperity reveals very clearly bow unreal was the claim 
that the whole concern could have' been saved by the injec- 
tion of some £6m. 

“That might have tided the situation over for a few 
months but was entirely inadequate to set it on the road 
to viability even if ship orders to sustain all four yards had 
been at al] In view.” 

This was disputed by Mr. Anthony Wedgwood Benn, the 
Labour spokesman: “ It would be much more honest If you 
would admit that you have been foreed into retreat by the 
determined action of the men, whom yon wholly forgot last 
summer but who are now half way to securing their main 
objectives.** 




DAVIES many Interest- 

ing observations by Mr. 
Beau. 


BENN ... you have been 
forced into retreat. 


TAYLOR . . . news wQt be 
welcomed on Clydeside. '■ 


By Justin Long, 

Parliamentary Correspondent 


The statement 


_ ,T,. 


>*■ 


After the statement Mr. Benn That particular tendency has a range starting at the low end to ensure that two members of 

asked: “Will you confirm that landed us in a good deal of of 2£00 put forward by the the trade unions, should be 

after refusing £5m. to £6m. for trouble. group of experts. appointed to the new Beard. 

UCS last June, you have now “The truth is that as far as It had been confidently hoped “The men may have no 
THE POST OFFICE has begun been forced to give the the advances to the Liquidator this figure might be materially money to iovest but their lives 

discussions with the Minister of Liquidator a loan of £5.5m.? are concerned, it is not that they improved, not only by the in- and the lives of their children 

Posts, Mr. Christopher Chataway, “ Would you also confirm that are susceptible to repayment, but elusion of Scotstoun. two shift and wives are invested in the 

on proposals for increased you have now abandoned the there is reimbursement coming, working, or at the Govan- interest also." . , 

charges within the terms of the report of the ‘wise men' based “As far as any payment made Lin [house yard, but additionally Mr. Davies said he was sym- cTATTHvnmr Mr Davies circulating in the official report will the new work Deeded ‘iff; • 

initiative sponsored by the CBI on a two-yard solution, and that to the company at its moment by other employment being pathetic to that suggestion as was ^ jus siAianju , . undertaking that there would maintain employment at Gotfa 

for limitation of price rises to you are now considering the of absolute crisis was concerned offered either on the Lower the chairman and management «rt,inhniirtrrr the com- immediately be meaningful JS " — 

five per cent inclusion of 5cotstoun, and mak- there is no doubt In the light Clyde or at Yarrows. of Govan shipbuilders. “But „ C !^ n , ^ nnlta l cussions with 

Explaining the intention, the ing substantial sums of money of subsequent evidence that Yarrows 
Minister said: “It means there available to Clydebank? would bave been simply lost would be, 

will not be increases of more “ Would you confirm the asser- money, and only a small part of of the additional 


dis- and Linthouse. Financial guasfijf,?:' 
Ship- tees will be required framTtfel 


lost 


Policy 


they might be considerably less, about labour practices 
In terms of redundancies, than 
those previously mentioned. T?ir!#lATino 
Hr. Frank Burden (C. Gil- EjVIUcIICc 

n~ Trier eases *by 'pre* retreat by the determined action r l " e ^Sham) said Mr. Benn had 

redundancy of 20,000 SEfSid also ^th^SteiSTon of St? 6 , 3 rtatement on Au ^ 2 

the naval shipbuilding 


Mr. Edward Taylor (C., Cath- 
cartj said the news that it was 


than 5 per cent. — although the tion by Mr. Douglas of Govan the subsequent 
initiative allows for increases in Shipbuilders that £30m. will be follow it” 
certain circumstances which may required from public funds as 
take the form of weighted aver- a result of Government policy? 
ages within 5 per cent” “ It would be much more 

Suggestions that the Govern- honest if you would admit that 
ment was seeking to ensure the i'°“ have been forced into 
limitation on 

sure for the — . „ . . 

postal workers was denied by Mr. j 88 * summer and who are now 

Chataway during Question-time half-way to securing their main 
exchanges. objectives." 

“There is no question of 20,000 n ,,, 

postal workers being made KOSltlOll 

redundant." he assured the 

Opposition. “The Post Office is Mr. Davies said that the loan Scotstoun would be added and ""'ST 
looking at the scope of its ser- to the Liquidator was, in con- also whether Govan Shipbuilders 

vices to determine what is the siderable part, reimbursable, could go out to look for more 

sensible structure of services for Money to UCS would not only work. 

the 1970s." not have been reimbursable, but Mr! Davies said the question 


>11 L 04. Vi LUC auuuwuoi uucuu uc uu LUC ouaiu, uc auw. ine requiSMlB guwmiiBta w 

money to which would help to this end. Mr. Jock Brnce-Gardyne (C. merchant ^upbuilmug m wy gJl - ipownerg t0 ena ble work to be 
The figures were difficult to con- South Angus) asked the Minister ° n maintained, 

jecture. but it looked as though what assurances he had received faced difficult pro o lems to „ , further jointly 


This refutes the assertifflft.- 
that UCS was on the verge]"® ' ‘ 

it com- We have further jointly turning the corner into 

n . mu. a ^ e<J tQ work t0 g C ther to en- ability. Moreover the 


surmount before 

raence its task. „ - ■ o murage a purchased the scale of the funds invofvd^ ! • 

Clydebank yard to come for- putting a part of UCS od M - 
Government support was ™ ward, and, * also to consider road to ultimate prosperSt. ' 
should enter into satwfactoiy whether it would he m the e?o- reveals very clearly how. uto&l- 

pro . pu^fponf jEK ssjsriafjsf.ia'w 

would 'b7w^ C d P S gSTd^LuSd^effleS SeSie «£££ S^But P uS^ve “ d r«S Mustry * ©TSffii 

Clydeside because it would mean peaces hid to be I*'™ ptaratrte»-or to be given ttere ^ unwilliugoess on the ‘Si - - nUSllt - I “ Te - “*> 


Mr. Davies replied: “There is 


-re jobs. . . altered and" the re hid uTba'i g* 2&£ L'&SH 


He asked when Mr. Daviea slimming of the labour force of due despatch and efficiency, 
would be able to say whether some thousands of men. ” 


In view of that, his recent - „ „ , /T . ^ . 

passionate outburst seems a Dick Douglas (Lab. Clack- 
teeny- weeny bit phoney.” mannan 

Mr. Davies said thin had been Davies to confirm or deny 
one of the many interestihg that the taking on of the Irish 


r a discussions with the — *ey“ to enaWe* them set if «Th. rendto ’tSM 

S™5 co,npany “ th,s eni .,„.T5r. c? slss ? asasi -53 

ck Douglas (Lab. Clack- -pj n 
and StirUng E.) asked K.CSIlltS 


WM Vi ^ On the other hand the . 

Shipping orders would result in Liquidator was running out of statement will be made when the 



financial commitments already four yards had been at all 4 
agreed are substantial and I am view, which they were not 
publishing full details of them 
in the official report A further 


being informed. ing an alternative to a two-yard consultants. He hoped to have Mr. John Brewis (C. Gallo- which Govan Shipbuilders might owners were unwilling, without course. 

Pressed to make a firm state- solution, to see whether the this before the end of the year, way) asked if tbeie had been incur are of course a very real far-reaching guarantees, to con- 

ment about the future of Giro, m eh*sion Scotstoun would Mr. Jo Grimond (Lib„ Orkney any recent approaches to Mr. problem and will figure as part Ann their orders. Moreover the I lrflPrSl 

he said he was urgently consider- *n a8e ® m Rf. e ® c °nomic proposi- and Shetland) asked if, assuming Davies from outside interests to of the whole financial project Liquidator was becoming very 

the views of the consultants, tl P Ut . but Ulls . 15 , n „, no JJ ay an shipbuilding continued at Govan, take over the Clydebank yard, whii 


___ The following, action Is natl 
to take place. 

aue “I will complete negotiathd 


mg 


Cooper Brothers, and Post Office 
comments on them. These he had 
now received. “ I hope to make a 
statement soon," Mr. Chataway 
added. 


which they will bave to put short of funds. 


with the shipowners of thl . : 

guarantees they need. -Tie S pi ■ 
unions will enter into zneanijigbj . [( n j ji» s \ 
discussions with Govan SBi ■ l-: 
“To these will be added the builders. Tlj.y. 


abandonement of the Govern- Linthouse and Scotstoun. Mr. Mr. Davies said: “There is at before the Government” " In these circumstances I have considerable further public “The study of the ' Goviai 

m »» 5 P° s “ ion - Davies could give the number present only one practical in- Mr. Norman Buchan (Lab., had recent discussions with Mr. funds needed for investment in Linthouse project which l tagjft 

Mr. Davies also denied that 0 f redundancies expected and terest which is Interested in the Renfrew W.) asked how Mr. Dan McGarvev. of the Cnnfedera- Govan Shipbuilders in addition already commissioned will » 

there was any change in the what other employment the Clydebank yard for shlpbuild- Davies had come to the conelu- tion of SblDhuilding and to its private funds, so long as extended to look at the altwaf 

Governments position on Clyde- Government could offer the men. ing. It is evaluating alternative sion'the company would not be Engineering Unions, and sub- the company can put before me tiveofthe inclusion of Scotstofei 
bank, we always said that the Mr. Davies said the proposed possibilities here and on the viable when every other single sequently Sir John Eden, the a fully appraised proposal for a “I am ready to advance opt# 

Government would help any pur- figure when the company went Continent. Its final position will independent piece of evidence Minister for Industry, has had concern capable of attaining £l§m. to the Liquidator over nff- 

chaser wno put forward a viable i n t 0 liquidation at the end of not be known for some months." stated that it would be. talks with the shipowners long-term viability including, of above £4m. already advanced; % 

Rankin (Lab. Govan) Mr. Davies said Mr. Kelly, who primarily concerned. course,, evidence of satisfactory which £2.7m. is repayable, 

had so far been had proposed taking over Clyd- “The results of these meet- agreements reached with the “I express the profound hoot 
prospect of future achieved and suggested that Mr. bank Yard, had given up because ines are:— unions. . . that all those baying the fctin»- 


Mr rh a *.™,v. ea irt t>, n pr °P° sitl0 “ here, and this has In July was 8<3S7 . It was now Mr> John j^nki 
Mr. Chataway said that the no way changed. almost pxactlv 1 MO lew; than welrnmed what h 

•n,, I , n H mber ^o f _ hou.ehold, ^ Ln _ Mr. Benn .aid: ■ P.rt of the ?h7 Tte proop™? if futae Siered end iig 


The commitments 


^telephone "mIoto. f ° r wo°Jl7 fi™ bSn^reMyehlV'S eraploy " ,cnl lla ' i t0 bc seen “ Da,ies s “ ould “« h * in Iomk.. 

Mr. Ivor Richard for the would bave been the funds made 
Opposition asked why the Gov- available to UCS in response to 
ernment was so doctrinaire in its request in the summer, 
continuing the ban on the Post "You have not given to the 
Office from manufacturing its House any account at all of the 
own equipment? enormous amounts of public 

Mr. Chatawav said: “I have mone y which the deputy chair- DETAILS OF financial commit- the aid of a bank loan guaranteed offered in February 1971 had not 
had no demand from the Post of the company has said me nts and liabilities undertaken £y the Department under , Section been completed . at the time of 

Office for permission to manu- could amount to £30m.. witiiput in relation to Upper Clyde Ship- L rt«9 e „ S Sft2S&" — 

facturc and there is no evidence ^.‘ch _ . G »° van , Sb p ' builders since June 14, 1971. 

to suggest this would ” " 

matters in any way.” 

Mr. Kenneth Lewis (C., Rut 
land anil Stamford) asked 


Mr. McGarvey. with the full “It is already abundantly evi- of shipbuilding on "the Ujnc9; 
agreement of the shop stewards, dent that the ship orders being Clyde at heart wQl work togefii# 
and I have jointly signed a state- worked on by the Liquidator are to make a success of ' 
ment— -the text of which I am likely to realise a heavy loss, as endeavours." 


Industry liquidation and since the Act pre- 
Act 1971, an undertaking has been eludes a guarantee if the ship- 


The agreement 


k„i« builders nor any other solution ou ' iaers since June w, i»n. given that If the ships are not builder is in liquidation, an extra- ov> r nnn nv a , ltl . .. T . .. . ...... , I 

belp t h ere cou ld be viable - Provision of working capital to delivered by certain dates, the statutory guarantee was necessary. ^ L»qmdator was pre- with the shipowners in questiw 

mere coum oe viame. liqoldaior: Payments made to the Department will relinquish its The maximum potential liability Jo £ ^ E525* J52. Mt m hand work on «“» a ^ew to reaching agreej 

.* Ml An— ..^11 UTCIA 


“ Does it make any sense at all , av 
that the Post Office is advertising 
c\Jra sen-ices when in fact they 


•Tan vnu pcfimnte n«s tn tho rajuwnu. u«= u.c department wm reunquisn. its ine maximum potential uaouny __j Mr 

Rut- tn ,,i cnst J nf Government ^commit ^ K l^, dator: Payments made to the rig ht to recover from the ship- which is estimated at £2.49m. will zZLJ 1 ' ™ 

ved: Sin, total £4m. of which owners any payments it may be count against the present limit of 

^11 fnent to maintain a policy woicn AnnrAtimAteh f2.7m. i« rwnvpr- Miiiifi nvinvi *f. moirAo tmifae «- Wa ctyiami «ai* m.Aranto<»e representatives of trie 


Mr. those orders. ment upon the guarantee, 

(c) As soon as the arrangements roqiuired to. secure' the conflrWl 


v approximately £2.7m. is recover- called upon to 'makes under' the fTOOm.”” for ’ guarantees under envisaged in (b)" above had been tion of the orders above referred! 

cinr „ unchan B0 d able. It has been agreed that up guarantee.. Section 7 of ti^ Act Ihc madTthey wire prepared imn£ *o. He welcomed Mr. McGarrertl 

Mp “ t •am T, n i- t0 lV ther ^ » be A guarantee similar to those Other Expenditure: Expenditure ™ ™ e diately 1 to enter meaningful assurance that in these dram- 

Mr. Davies said: I am not available as additional working under Section 7 of the Shipbuild- and commitments have also been P9“w-— - •• * - 

capital. ... - - - 

Liabilities assumed: 




cannot supnlv people who reallv 1 a ‘“ ‘‘ u . 1 a» auuiuuiuu «.ur R .,i B unaer section / oi tne ompouna- ana commitments have also been " 7ai "rheir“nrinrlMl ohiwHvp negotiations regarding working stances talks would quickly begin 

warn a telephone?” Inclined to throw forward esti- capital. ing Industry Act 1967 has been incurred on consultancy and w « to iSSf nSSffff oSSSffi! P^ctices. wage rates etc. with to secure tbe establishment otl-T 

Mr Chataway said advertising S 1 a cs w ' t . h °ut an "PP° rtunlt y ? o£ liabilities assumed: In respect given to another shipowner in advisoiy services totalling less eSloymSt four P ^dsof Govan Shipbuilders. These nego- Govan Shipbuilders. .. ~ ^ ' 

was dcSJd io “ sure the SS havlnR them 3tud,ed properly * of four sh,ps now be,nfi buUt witb respect 01 one ***■ A S^antee than £100.000. S?UCs! tiation^would cover the operation It was furthermon 


phone was more heavily used at 
off-peak hours which was of con- 
siderable financial advantage to 
the Post Office. 

" Investment is running at a 
much higher level than ever be- 
fore. The Post Office has done 
extremely well in making a 10 
per ccnl. creator number nf con- 
m-clions during this year than 
was forecast." 


Student unions: ‘misuse of money* 


Anti-dumping 

Order 


was paid in 


T1IE COMMON’S approved with* 
o-.i; a djvismn the Anti-Dumping 
Duty tNn. 4> Order 1971, impos- 
ing ".inil-rtiimpme duties nn wood student unions, 
chipboard imports from Norway, that throughout 
Sweden. Finland, the Irish 
Rcptiblsc and rortucal. 

Mr. Anthony Grant. Under- 
Secrel.ir>. Trade and Industry, 
said his Department had made a 
thorough investigation in re- 
spon.M.’ to reprf-enTatinns from 
the home industry and was 
satisfied that dumping was 
occurring 

The duties which were retro- 
sportive and ended en October 7. 

1971. " After that dale, producers 

!KrSSW U :3&“ & .Sn” fl nVncin q non-academic 
mum level con-iidered necessary 
to eliminate material damage to 
the U.K. industry." 


Finance Corporation call to 
raise loan limit to £100m. 


Blake's vision 


to 


the old days. “There would be difficulties. in 


the com- He- felt, however, that 


that rne corporation, would not affect Fd, whose main SfwoEtid^xpeS" that^ ^SSdTtiSS 
bv the Bank of England, period of lending was eight to on wS ifwaV t6 be deniSiS 
rchant hanks and msur- 15 years. - 5*2-Zf d 


Ing. these funds are properly 
applied to the purpose for which 
they are provided. 

“ There are all >nany inci- ra i aC d changes in the situation of the lending period’ of the loans went 

dents of serious misuse of the ^ir Humphrey mid a trade and banks from whom we borrow," U d to 20 vears. 
ratepayers money industry sub-committee of the said Sir Humphrey. “Although ;*■ 

These fell into three categories: Commons Public Expenditure we might well get our borrowing f l!«*^I?I d ^ iU t , w ? s 

moment we powers increased we might find dec,de d that we should operate in 
tl^s: paying legal expenses and are practically fully lent— more that the banks were not so ready any Particular respect as an 
fin^s of students: and favouring than we ever have been in our to give us the blank cheque they 3£6Bt of bte Government, I think 
Left-wing activities in political history. did in the old days. This is w® could handle the Govern- 

dem on orations. “I should like, therefore, to because the banks are more pre- ment’s money. And it would not 

A i York University, for in- have a larger limit than was fixed pared to do the business them- inhibit our usual operations." 
stance, there had been a move when we were* formed in 1945. selves” He said that if public money 

to take away a grant from the and wnicn nas never been in- sj r Humphrey predicted that were given to them as an agent 
Conservative Association on the cr S?? e SL tM ,-| 1M „ banks would begin to lend of the Government they would 

remarkable grounds of the 'L H ““ pbr t e £ f ? r I ® QRer Periods and there was segregate It from their own 
Chancellor's tax cuts in his rirrf toS a, ro 3d ? a ero a «r readiness on the operations and they would have 

Budget ,iw «i d it d ^ of institutwns to take bond to have it made dear what the 

i - a SAAV.-.wre SSSW - 

provide scrutiny or such large sir Humphrey told 
sums of money given to students mittce that the 
aged only 18 or 19 years old. formed 

Also, quorums for meetings the merchant nanus ana insur- is years. - wollH ^ ___ „ 

should he enlarged. Union mem- a nee companies, just after the war On the subject of public money -Z don’t? 

Patrick Jenkin. Financial Score- her ship could bc mode voluntary to help finance industry, filled for industry. Sir Humphrey said The nricate money market 

tarv. said the total out tn the because public money now was certain gaps m the money market, he fell that something on the ^t tor u^ 

National Land Fund after allow- jinked to compulsory member- °"« ° r f wa « Un “ of Fa v? u S® i™* 1 "At times we have been worried 

in- for exemption from estate ship. lpn[ ? f rb n{ ^ , " JL*E£" S r ^ ubh £sf uada ; that wT mi^ht not be ab”7lo 

duly and capital gains tax was Mr. Angus Maude fC. Strat- f ™°" to k loazf and^too for public 'monev^to^^^anderi obtain sufficient resources to meet 

just over £20.000. It had been rord-on-Avon) said there should K^V^ r ?Jfar a bond issued over P to ' the^ FC? Jrith^comSletS V r demand but up to the present 
decided that the hooks should he a registrar, or other form of * ffi? T 0 fcl SU»ta ^7?B l!me we ^ b«n able 

he given on long-term loan to public body, to approve the con- -jf j we nt to the banks now decision* for a particular use of. to that demand." 

stltutions and the accounts and asking for a call on £25nm H which public money might have to rest Mr - “Try Tlndalej^Wjrector and 

conduct of student unions and i s about what the original 1100m. with the Government." general manager of 1CFC, told the 

_ lt similar bodies. limit is worth at present, they . He said FCI would not regard committee that for successful 

r ft l all Ciffell Mr. Richard Mitchell (Lab., would be loath to agree tn this itself as free in deploying money merger broking vn the private 

a umuiiuii Southampton Itchcn) said that in a vacuum,” Sir Humphrey told Ki ultimately, it had to account s ®f tor ’ a company was required 

LEGIST ATI ON to increase suh- we had to stop the “lunatic the committee. “ Put up □ proposi- for it to the Public Accounts who wanted to do a Certain thing 

slant the fines that can be frince element" in student tion tn them for the use of the Committee. and required another company 

Ssed for caiLsin" 3 pollution money and they might consider . Lord Sheffield, chairman of the with which to do it or a finance 

iinposea lor . causm„ pollution unions. ... .. - t „ Industrial and Commercial company planning to enter the 

Sir Humphrey said he felt the Finance Corporation, told the merger market • 

institutional shareholders would committee that his corporation “There is a very great deal of 

be reluctant tn see the corpora- served' smaller and medium- useful merging and rationalisa- 
tion's borrowing limit go up sbted sections of industry. Tbe tion going on in this way.” said 

because it would mean their call- corporation raised its own funds Mr. Tindale. “But it is difficult 

in liability would be at a slightly from the money market and to say whether it is going on 

“reater risk. helped companies wanting to the scale it would have done If 

^ Jfe explained that, although the develop who had run out of bank it was financed by the Industrial 


TWO BOOKS by William Blake. 
“ Visions of the Dauchters or 
Albion" and "Europe — A 
Prophecy.” have been accepted 
b\ the Treasury in pari satisfac- 
tion of riutv on the estate of 
the late Barnn Cunliffe of 
Headley 

Announcing this arrangement 
in the Commons yesterday. Mr. 


lb) In relation to the orders of the Govan and Linthouse yards that the Government ’*hd He 
immedlate.ly needed at Govan to and would be extended to cover CSEU would mala every effiirt 
facilitate the establishment of ? cot f£?,“ n 35 w ?Hi providing the to encourage a purchaser fir 
Govan Shipbuilders, the CSEU feasibility study showed the Clydebank Yard and that /"' 
was prepared to give assurances inclusion of the last named yard purchaser would be eligible 
as to the contribution of the work ™ be In the economic interest of substantial financial asristeKe 
force to the timely and efficient the whole project under the Local Employment Act* 

MPs DISCUSSED the position of dation. end up with much more militant about the way In which some Sre ’cSeniment ^f^trenaredtf th fun ? P a rt^i » ” f , The , J CSEU l considered 

student unions and money given Mr. Edward Short, “shadow" bodies such has had been experi- student unions conduct their give the requisite guarantees to DresenraSw^nf^h^'rcsrT Jv. ould create a Proper clnnateto 

to outside bodies. ^ u Education Secretary, said: “It enccd in France and Italy. ^ affairs. “TTie matter should be §£%& ^SSta^SSSSST^ S^tly ?? 

Mr. Ronald Bell (C., South seems to me the pressure is The Parliamentary Under- kept in perspective. But there ' y nnause negotiations Govan ShiDbuiidem 

Buckinghamshire) moved a being based on a few very highly Secretary, Education and -is widespread criticism of pro- 
motion, which called on the publicised and quite untypical Science, Mr. WiUlam van cedures and policies adopted by 

House to take note of the pro- incidents out of 700 student Straubenzee, . said MPs had some. There is very consider- 

vudnns in the Awards l first unions up and down the sought to make clear that they able resentment of the strictly 

decree etc., courses 1 Regulations country." were not taking part in a political donations made by 

1971. relating to the suhscrintions Voluntary membership would “student-bashing operation. some out of money which goes 

to student unions and similar mean the student community It was understandable that almost compulsorily to the 

bodies. would be destroyed and we would concern should be expressed student uzy,on." 

An average of £11 enrh a year 
subscriptions to 
He estimated 
England and 
Wales, the total sum collected 
each year was just over £3ra. 

" Over this very substantial 
sum nf money there is absolutely 
no control or supervision at all 
there is no element oF 

accountability. Generally speak- THE CHAIRMAN or tiie Finance Institutions, it had to obtain its Lord Sherfleld said the corpora- 

Corporation for Industry, Sir finance in the form of normal tion operated on a smaller scale 

Humphrey Mynors, said yesterday overdrafts from the clearing than FCI and in the past three 

he would like to see the corpora- banks. years its gross Investment had 

tions borrowing limit of £100m. "There have been enormous been about £30nu annually. The 
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and it’s 
made by Willmot 


Glasgow University. 


This is a standard 10' lift power stacker from 
the brand new “Genie” range of 
high lift stackers designed and / 
manufactured by WiflmoL At £920 
(batteries and charger extra) 
it costs much less thaq any 
comparable stacker. It’s up to date 
in design — with replaceable units. 

It's accessible. It’s tough. 

It handles like a dream from 
a single control handle . 

It’s available NOW. 

The whole “Genie" product range 
is based on the one standard 
power unit and there are now four further 
variations of attachments. 

The “Genie" counter balanced unit. 

The “Genie" prime mover for the full 
range of industrial trailers. 

The “Genie 1 


will bn hrru?ht forward as soon " I absolutely and unreservedly 
as opportunity permits. Mr. condemn the action of the uni- 
P-*icr Walker, Secretary for tho versity union at Southampton in 
En^ranmem. told the Commons, its political discrimination and 
The proposed Bill would the way it distributes its funds." 
pnable ihe fines lo be awarded Political organisations within 
nn summary conviction. Il was universities should not gel any 
abo !m n ndod that more offences funds at all from the student 
should be dealt with on indict 
ment. 


unions. The only help they corporation was given a IlOOm. credit and were not ready to go Reorganisation Corporation and 
should bave was free accommo- limit in its constitution by the to the market the Government” 





for those many fetching and The “Genie" V ^ p i»‘ ' • • ' ” r ‘ • 


fit varying pallets and stillages. 


Ask Willmot for full details 


- « newfoU colour brochure; now mtib&fai'ls'l « /• 

willmot trucks limited . :: 

Holly Hall Road, Dudley, Worcs. ^ : ? 


In- 
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Signs of strain in 
Arab federation 


BY (UCHARp JOHNS, MIDDLE EAST CORRESPONDENT 


Jordanian 
guerilla 
pact near 


IVORY COAST 


Experiment in TV teaching 


By Our Own Correspondent 

PSEStSENT SADAT will visit Further evidence of a cooling BEIRUT, Oct SO. 

Tripoli; in the., near future f ot in relations between Libya and AN AGREEMENT between the A LITTLE less than a month Bank for education as a whole As was to be expected, it may- he more difficult in the 
wfcat.could be a strained meeting the other members of the Federa- Jordanian Government and aso the West African Republic is to be used on the TV project, criticisms and doubts about the remote areas. To help solve this 

witii: Colonel Muammer KhedafB, tion has come to light through Palestinian guerillas to settle of Ivory Coast became one of Important grants have come necessity and success of this prohlem, run sets and a scuiv 

l the .Libyan leader. A1 Nahar, the usually well- their conflict may be imminent, the first countries in the world from France. Canada and the revolutionary educational reform of spare pans have been Fur* 

According to Cairo Press re- informed right-wing Beirut news- A Saudi official spokesman has to embark on a scheme of educa- UNDP, while the Ivory Coast are manifold. nisherl to each class: the box 


BY TAMAR GOLAN IN ABIDJAN 


BRIEF 

pEKING. Dr! Henry KSfr ■ 
jer... President Nixon's .fop • 
■iign policy aide, began talks p 
a his Chinese hosts yesterday j 1 
■ptal secrecy. . " ■ K 


. , - ,. 0 « ucroopr «, tne uoyan Armed Of support for Muslims through- 1 1* 5 ®* the resumption of the talks tne first time in front of tne cminlrv hv IPSO ; ,nrt total i-xai-erl.ati* to an alarm mu 'V au-ri. 1 in* «««»«- 

Foreign j- Forces newspaper A1 Jundi had out the world tapDarentlv reflect- has heen decided following visits shining screens some of which “ scholarlsation " is expected to decree one nf ihe must si-rirms u»‘K «■* Uu* iniermr fur repairs is 

.pressed gained surprise that ing Khedaffi’s concern about per-!' 0 Riyadh by the Jordanian are located in classrooms in b e achieved in 19SBB6. Mr. Koln problems of developing countries n,,t so fnici.il 111 the Iviny Luast 

onTiicsday pn ^ V isit { President Sadat and President secution in the Phillipnes)' RwmlCT, Mr. Wasfi Tal, and remote villages in the heart of Tmm- lists the ndv:mtae»» of — tlisit «r m>ih I- ei! neat ed. un- :isi . » nn.cht k> m other coun- 

Italy, vccqrdiBg • Assad of Syria had issued a joint secondly.- that the prohibition of guerilla leader Mr. Yassir Arafat the tropical forest. ETV as follows: It helps forge mnnloved vnuih? Is there any ,ru ’ s - hm ‘ ever, since 'he country 

i (Jpw Move AKdiirv n. . ^ _ uu rl I -MV- a .. r.t r< R i.A t TTikrpenrt .. P , .... is coinnaer and has rulntnelv 


•’ ••• *-*"-**w» «uivi jvuib CCUC14UVU UJ /UdU flnf mwcnmirfg-nt 1 111 wwwiaiwwit 1 uia uuuci iRiuiifi, *v<uui u«aa 1 ji i«~i i'.i i ««■ 1 iiuuidii f •itlniitimi ic ntiVUIni In 

icrmanum secretariat-' Republics which came into being writes- Durine Pr^<£nr«£dat”s tte J firsl ““raando-Jordaniaji been called here The Challenge, reaching all capable students: J5J! nublte thi uwh- The cummcin worry about Ihe 

lean while in.a joint comm uni- on September 1. By contrast JSeS'vStTo^M^w Se S^riet rou °?. of *** in JeWa *l ate las J ^ , By providing the same quality of ^fmen'Ls uf eaehino i,v teacher becoming obsolete, is. of 

Mssued at the end of President Libya claims thai CoL Khedaffi leaders showed particular ^con- month - Mi th * s ? J me ^!? es SchoOl-affe education throughout, it will as oonnsed to ih^nior'e course, completely dismissed by 

o's visit to New Delhi. Yugo- cabled President Sadat Id Sro about Lti^iSti-Mdl^i contacts are held within the OCUUUi <IgC eliminate present inequalities in SStimal methods hut virtu- the ETV planners wlu> emphasise 

via supported India's stand on Moscow to tell him about his th e Arab countries- and nTso fe^cwoTk of a }oint Saudi- The project - lS so j a r only in the chances of advancement due nor },j n p j s bein« said about that the televised lesson will only 
afila Desh and called for an talks with President about report™ m ^mtiaS Egyptian mediation. its stages. Eventually t0 et-nnnnjic and .npial differ- "ft ™ Sr 5ii com"m if educa- ever be the first 15 minutes of - 

Iy political settlement to Bourn edienne. , ^ - understanding Arith tte Ss S «,h«i SE *** is ***** to cover all the «*«»: f“ n y- * .^11 reduce, with- Sn. \l*o55h on «werol oeea- regular lesson; it will thus not 

ible the refugees to return to President Sadat is 'believed to a Middle East neacn •'ettlement. to KUig FeisaJ a note country's primary schools and to a short period, the disparity ion need f or a< j aP ting edu- replace the teacher hul uivp him 

!t Bengal. - have^ ''been 1 ^displeased . by ' CoL aceoiSii toam aSSSe’ StoSaS f 0 ?"??? 8 Provide, by 1980..primai7 educa-. between thq various refimns of more flexibility 11 nil freL-Uum for 

TUNIS: The Government- Khedaffi’s public criticism . of AI AhrSm. The article is xn?tten UoD for ever y cbild over **.6 a S e wJv,.. African context hai been more fruitful contact w th his 

.. 1 trolled Press yesterday Algeria which preceded the meet- by Lutfi el Kholi, a member of tS»t' tu> of ***■ For the time bein e how- fn™t e ^n#t t ^L«I? hly -? eve i°t»! d stressed. 00 official slairtmui students. 

.■used former Interior Minister ing with President -Boumedienne. the Arab Socialist Union CentrS X J^ ever orJ y about five P® r cent 2SIa£? has been made about the possi- 

. mpd Mestiri of. seeking to In addition, he will probably tell Committee, who was in Moscow +S grC r^ w J° “A 1 of all school-age children are T? nei L (a r on i) d ^bidjan. bjjjty of the Ivor>- Coast severing XI 

% power illegaUy from- the gie pbyan leader of the at the same time as PreritSit SccSdin? ^0 J ?eoort^ firoS involved - . Coverage, with main ^ its ties with the French curri- INO 01)31106 

hg President Habib Boor- Kremlin's grave concern over the. Sadat as a member of a delega- Amman 8 wS? a i transmission at Bouakd m cen- S ?P Jl culuni; the latter is still ihe sole . .. Bt v .. UmmVini1(ir 

• ^ a ' t^ :U ? eniDg ,- a Political “^tant anti-communism of the ti 0 o holding talks with a Soviet dSSd aTthe urSwteT^om ^ Ivo, ? J Coast - b * means Sj^hln 10 uer 1 basis for examinations and certi- B ^®.‘ dc " r F t v f fJd i 

^ regme - ■ CeU “ al JSSSjrtLffi P co^ence M « .““KfieS* "" X do no. 2 *“ XT* &,ng spui' In his^rch 

DAB ES SALAAM Tho " — - Jeddah. The reports emphasised 3^1 in each of the next ten claim that the Ivorian expert- ^' 1 ^i e ^ iae, K no ! e " ou 8 b bas b ®®° for effective solutions he has 

• lfti^Vest Afri^*P^n^ that an agreement wiU be signed ye S? |f is JonS to iSve a ment is the fik in the ^rld; not shunned unconventional 

■lea:) The actions took place VUUaUgCIS CtUUUlUj CoiSd^ wtil reSlct Jo^ ^e Ivory Coast- Government, successful. waT Hs some kind of vocational 

• .September 24. October 4 and ^ SSSi Sovereignty and P laws. and but that ^ other subjects on the according to a UNESCO team in schools, but the curriculum for jjjj ““ J?!' i'SS ivnrSme 

sobers. The communique also BY OUR OWN CORRESPONDENT KARACHI, Oct 20.' actiSy P rimary 8ehoo l curnculum wUl tm proving tiie student s under- th 0se is not yet available. Seep- jj®" 2l n J Sc-no^or ^Eurone 

•i that hundreds of refugees iiisIde^ipiStob^iSSS. aly. be eovered. , *£**£ w-dm* t and wmteg thus doubt whether the bad SJf 


KARACHI, Oct 20. 


y\K-: 


^ Pakistan instability ■ ' . ssu^Jssa 

. .ife_kiUed and aeventi others .... * allowed to reestablish 

.1? wasAsS endangers economy 

• .September 24, October 4 and danian sovereignty and 

‘•.oberS. The communique also BY OUR OWN CORRESPONDENT KARACHI, Oct 20.' will carry out their 

"1 that hundreds of refugees inside occupied Arab 1 

• 3 S AfnJfn UNSTABLE political conditiwi* The most affected agency is 

. &£*»'}' in East Pakistan are likely to the Industrial Development Bank 

• 'Hv® 6 , in ^ 6 force Faktoa-o W cut back its of Pakistan which is faced with ¥7i 

• th t?rn par ^ eco » omi c Plans, according to ex- acute shortage of these funds to EUlCrffCIlCV 

.1*^ P«t* here. Economic activity is finance medium industries. The 0 J 

• CAIRO. — Some.. 1,750 candi- slow and the scarcity of foreign biggest financing agency in the cIaoIava*] ir. 
es have beep noramated for exchange is affecting industrial country, the Pakistan Industrial UCdfl.rcU 111 

October 27 genera i election progress. ■ ’ Credit and Investment Corpora- ^ 

i 6 . ‘'Su ,ner ? be ?' Peoples An increase in premium rates tion, has recently introduced a f Simhnnifk 
cmlily. The elect sou will be by U.S. and British insurers, is scheme to finance industrial pro- L-auiuuuia 
- * ta S e r in Bl, Sadat’s also causing concern to Pakistani iects from rupee . resources PHNOM PENH, 1 

ge and reform of Egypt's businessmen. The war risks because of the tight foreign Prime Minister I 


sovereigaiy ana laws, ana primary ^ 00 ] curriculum will improving the student’s under- those is not yet available. Seep- fy* 10 ™ {l i p ,0 3 r 59 ‘w* 

Spied ASb teiStoS^ ^ b « covered - standing, reading and writing SS ius doubt wither the bad g J® X Y 5ZEg£ r £ t 2!F** 

occ p ea Aran territory. Not gurp^ingiy th e expert- rates in French; in increasing immense cost is justified In for lhp,r baccalaureate ). 

*-* ment is costly. It is estimated and stimulating his interest in terms of the expected results. This quiet revolution may be- 

tbat the total cost of education learning; and in rapid training and alarmists even go a' far as come a big cultural revolution 
namnn^vr (capital and recurrent) in the of “ tele-teachers." Other similar to warn of an "educational provided the introduction of TV 


declared in 
Cambodia 


iticai institutions. 

JEW BENGAL 
HARITY DRIVE 

y Kevin Rafferty . 


also causing concern to Pakistani iects from rupee . resources PHNOM PENH, OcL 20. - 

businessmen. The war risks because of the tight foreign Prime Minister Lon Nol 
rating committee and Lloyds said exchange position. Scheme declared a state of emergency 
the increase in insurance rates applicants are required to make to-day and appointed a new 
on cargoes to - and from East the maximum use of locally Government to rule by “ ordi- 
Pakistan from yesterday was manufactured machinery to nance” rather than by constitu- 
covered by clauses relating to reduce foreign exchange expen- tional law. He said be no longer 
war and strike, riot and civil diture. will “play the game of 

commotion risks. Business circles In East Pakistan commercial democracy and freedom " since 


Ivory Coast over the next decade projects examined by the explosion.” does not perpetuate the anach- 

will be around $500m. The Ivory UNESCO team were, in San Sal- On the technical level, the ronisms of a curriculum where 
Coast Itself will provide by far vador and the South Pacific problem of maintenance seems pupils have to recite the deeds of 

the largest proportion of this island of Samoa. Among de- to worry many observers; while “ nos a metres les Gaulois ” and 

total ($8m. has been staked for veloped countries, the Italian the big centres will probably provided their post-ETY future 

the initial phase): but part of experience has also been prove capable of uperating the is guaranteed. This is the chal- 

an $llm. loan from the World examined. • T V and coping with breakdowns, lenge presented by ETV. 

Poland lends Lagos £10m.| Australian prices soar 


LAGOS. Oct 20. 


BY OUR OWN CORRESPONDENT CANBERRA, Oct. 20. 
FEARS about the accelerating come in the final three months 


■ uciuiaitu:/ tuiu Iiccuum Since _ _p .-1 ^ .1 PAirAimmAnt'e 

FAM is launching a campaign in Karachi claimed that this: banks have drastically curtailed it stands in the way of victory. POLAND to-day offered Nigeria said details of the proposed loan rate of inflation were confirmed i ar i« uovemmenrs 

ay to persuade world leaders appeared to be an international overdraft limits to industrialists The Prime Minister, in a a £10m. loan in a fresh move to would be negotiated to-morrow to-day by official statistics for f 1 c ““ ®'.* .JJJ „ “ h p “ s JJ: 
lake more interest and pro- conspiracy to cripple Pakistan, in spite of a recent decision nationwide broadcast following a boost the meagre trade between M continued talks with officials, the September quarter. The « Irmnt 

? more money to rescue lute exports from East Pakistan, taken at a bankers conference silent protest by Buddhists tha Tn, a especially those at the Finance consumer price index rose bv 17 ^ ? nm P n °n2l 

V W Hut are suffering in and asked the Government to at Dacca to provide unlimited against Saturday’s kspen si on^f ^ *"*» C °“ 55 Ministry. am m i^L “ ffi ^TS hETSE 

i?al. The , charity, haspre; intervene.. JadUtlet to the private sector the National AsTemblyTappealed offer was pledged by the first A Nigerian government spokes- Snnu^ rate JfiflJtfon Sound are^ncreared XrgLlevlid^y 

c-d a special report The Testi- Another setback to ^ the for the urgent revitalising of the for unity but coupled it with a ^PUty minister of foreign trade, man described to-day’s meeting <j.s per cent andan iScreas? to Site VS hav? 

«*/ &rtv. containing economy m that hundreds of economy of the province veiled threat against dissenters. Mr. Ryszard Strzeleski. during with the three-man Polish deiega- basic living costs of rtbout been conriSSrtly crttlSd of ttefr 

clcs from 60 people malnlv aplications are ai t prerent still Industnal units in East Paki- “Recently, certain groups the first round of talks here tion as encouraging. "We have SA1.52 a welk. financial treatment bv Can bwa 

:na lists and aid workers, on pending with Industnal financing stan were greatly damaged early have launched acts aimed at to-day between his visiting told them that we are prepared Not since 1956 has the index Fares rni l73 per cent in the 

Bengal situation, 'naisdoeu- Menneo because of the shortage this year, and if adequate .credit creating confusion.” he said. Polish trade mission and to enter into partnerships in the shown such a rise in whit is latSi index fl Jres and health 

11 is iMing sent to aU British of foreign exchange .funds fol- facilities are not provided it will “There is a fifth column at Nigerian Government officials. mining and agricultural Indus- usually the relatively stable len-ice costs 7R per cent 
4 - 111 , V Thant. President lowing the cutbadc m foreign be difficult to normalise the work.” A Polish Embassy spokesman, tries.” be said. September ^ quuter With the acre unt«n» Tor about 91 ceiS to 

m and other heads of state, atd and credits earlier this year, situation. - UPI who was present at the talks. Reuter certain knowledge of worse to the total of SAl5*» 






ill- lagged at the tufts. 





14 ^ soaked tnem in sea iva.c'.’: 


A'e tried very nard to wear them out. 



fvnii 



We scrubbed them to make sure the colours were fast. 


We tested them for heat insulation. 






■ fP- ; 

msmmu 

m 




rj m 




Rover proved they're easy to clean. 



5 Osj 




I'Ve proved they won't rot. 


■fl< 5 4^SLs38 

.-.T*':;. j™*iX :■* 

•" -> SJ”: 


We absoroed the sound of a rock’n ’roll band. 


SIS 




We tried to rip off the backing. 


Mfe tested them for static. 








. . : iem. And hoovered them. And hoovered tnem 




W-fe attempted to flatten tne pile. 


We left them in the sun to see if they’d fade. 







We steamed them to see if they d shrink: 


(And tte’re still finding tests for testing them.) 


;* j Theres nothing you can do to our carpets that wehaverit done already 

/ In all, Armstrong carpets are regularly job by the Wool Industries Research space here to detail the results of the other 67 r“~ — . 

■ J bjected to 68 incredibly brutal tests. Association. Normally any carpet that can tests. But we're equally chuffed about them. la like to know more about office carpets* J 

W t r 1 l iv. 1 I..*.: i :~*n ^..ii i I I 


Under controlled laboratory conditions, take 50,000 revolutions from this machine is Write in" and we’ll tell you why. Name 

2 simulate the most destructive treatment reckoned to be okay for high traffic areas. We’ll prove that when it comes to office " 

See carpet could ever get. But after 100,000 revolutions, when carpet, anting you can do we can do worse. Company. 

Treatment far worse even, than that most carpets are worn through to the backing, * hh 


eted out by the British Standards Institute Armstrong high traffic carpet is still going 


. ten they grade carpets. 


strong. (100,000 revolutions, by the way, is 


_ . Takeour wear test, for example. That’s equivalent to over^years very hard wean) 

g*fi 'ne on a machine specially designed, for the Unfortunately, there’s not enough 


(Armstrong 

Vy — ^Armstrong Cork Company Limited, 
Chequers Square, Uxbridge, Middlesex. 


Address. 


L — — 
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EDITED BY ARTBUR BEHHETT AND TED SCBOETERS 


• LIQUID CRYSTALS 


Colours mark heat changes 


Fabrication costs are expected 
. to be considerably lower than 
conventional displays, and the 
amount of electronics . required 

LIQUID crystals flow like liquids characteristic is their imperfect bonding in laminated will be reduced by some 75 per 
bur show the optical charac- iridescence when illumined materials, and for correct heat cent., and because alternating 
teristics of crystals. More specific- with ambient light. This is distribution in heat exchangers, current is used, liquid crystals 
ally, the molecules of a liquid caused by polarisation, and pro- The material has been used to have a longer lifetime thas 
crystal have a defined order duces the full visible spectrum determine local temperature 'those used in conventional direct 
somewhere between a liquid and from red to violet. The colours variations in the metal structure current systems. In the devices 
a solid. shown by liquid crystals are of a machine tool. Sprayed on the liquid crystals scatter avail- 

The first recorded example of unique for a specific tempera- the human skin, cholesteric able light' when a voltage is 
a liquid crystal was in 18S8— it ture > making quantitative crystals can help pinpoint signj- applied, becoming turbulent and 
was cholesteryi benzoate, and measurement of temperature ficant temperature contours that changing in appearance from 
was characterised as a new sub- possible to an accuracy of less might indicate abnormalities in transparent to opaque or frosty, 
stance because it displayed bril- than 0.1 degree C. By selecting the tissue. - Since no light is emitted or 

liant colours when heated and a particular liquid crystal, colour The crystals can be supplied generated, very little power is 

cooled. Until the 1930s liquid changes caused by temperature with an irreversible colour required to operate Liquid crystal 
crystals were the subject of variations can be indicated in a change to provide a permanent displays. It amounts to about 
considerable research: interest range from -20 to 250 degree C. record of temperature variations. 300 microwatts per square inch 
faded but revived in the 1950s For example, a liquid crystal Two kits are available— one of area to be activated. ' 
and since then almost all the may appear dark red at 30 covering temperatures between The eight-character display 
major electronics corporations in degrees C; if the temperature 0 and 72 degrees C, the other SO made by sandwiching a thin 
the U.S. have been engaged in rises to 3i degrees C the colour to 184 degrees C. liquid-crystal layer between two 

some form of liquid crystal shifts through yellow, green and Apart from research and tech- plates of glass. The tob plate 

research. blue to violet. The crystal Is nology. the maker considers that ls coa ted with a conductive film. 

Research workers have classi- colourless above and below its cholesteric crystals have con- patterned to form eight separate 
fled liquid crystals in two broad operating range, which in this siderable potential in decorative' blocks. The lower plate is 
divisions — thermotropic and lyo- example is 30 to 31 degrees C. art and j for_the manufacture of coa ted directly beneath each 

block to fashion seven segments 
grouped in a figure-eight pat- 
tern. . When various combina- 
tions of segments are activated, 
a specific numeral — ranging from 
0 to 9— can be formed, along 
with a decimal point. 

Key to the display is a single 

are normally transparent, but on Liquid crystals are manufac- ELECTRONIC display panels ^nta^an'd'derirnal^nnlnta alnn^ 
application of a small voltage tured in the U.S. by Liquid Cry- that use liquid crystals instead Si hortaanSTw P in -ddnSSF 
(3*30 volts. AC or DC) they atal Industries, of Turtle Creek, of lamps or tubes to flash 2h TSZm rtaSS; 
become translucent or “frosted." Pa 15145. and both nematic and messages are moving closer to L r nss t h p *ii«niav hL 
The degree of translucence is cholesteric crystals are marketed the point at which they can be 1(k j Shat 
controlled by the voltage, and in the U.K. by C. T. (London) marketed because of new and be 3 rtiv Sli S3 JSSSSh ^ 
the process reverses as voltage Electronics, of Sutherland Road, simplified circuitry developed by ; „ i » a „p n Y!*j v wlrhnhiZntTr 
drops. Response time is a frac- London, E.17. The company will research staff from the General 

tion of a second. supply an experimental kit con- Electric Research and Develop- sL, uence e to StSSSr 

Manufacturers or nematic laming smalt quantities of mem Center. P.O. Box S. j”**™*® which 

crystals envisage a whole range cholesterics of a broad selection Schenectady. NY 12031. U.S. r 5 "F® . "* * vuvaiea. 

or applications (some in elec- or temperature ranges, which • The new GE design requires snauging the frequency of 
tronics are described in the can be sprayed with a special only 16 electrical leads for an J"® curren f on 

following article), including aerosol. The sprayed crystals eight-character-wide display, com- t “® liquid crystal film be- 


tropic. Those demonstrating The colour characteristics may Sifts and novelties, 
thermotropic mesopbases are be changed hy subjection to heat 
further divided into smectic, organic vapours, and shear or 
nematic and cholesteric types. Of stress. The right cholesteric 
these it is the cholesteric and may be used for measuring tern 
nematic liquid crystals that have perature gradients, gas detection, 
stimulated the greatest 
trial, commercial, and artistic 
interest. Nematic liquid crystals metre. 


■ Simplified 

* *■“'*- smuicuia, goa uticuuu, - a -| 

indus- or registering shear phenomena fil 

rtistic down to 0.5 gram/square centi- ULlo^/JLclj/ 




the tour 
operation 


AIMED at package four 
lore, a computerised reserve 
system which has cost 1 
£ 120.000 to crente, : is kT 
offered by Detwiier, Thomas i 
Associates in conjunction J 
Centre-File, the National % 
minster computing' services 
sbool. 

Centre-File will be operui 
the service as a share M 
along the' lines on which it^ 
vides services to' brokers aw 
building' societies. . 

Operators will have visual J 
play units and/or printer* 
their offices and as inquiries 
made, tbc sales staff win he all 
to interrogate the centrar 
ines to find out just 
available. If the answer 
“yes.’' details are display^ 
the local screen, or printed J 
and the booking is cbnflnJ 
immediately. If the reqnesie 
holiday cannot be arranged, j 
neatest alternatives are ^ 
maticully presented. - 

As soon as -a booking is 
the computer programs inund 
ately update all Information 
file so that there is no chanct 
a double booking. The sy* 
also allows the operator to ^ 
holidays h'e has . avail* 
reducing the risk of finding th 
some have been left on u 
shelf. 


METALWORKING 


windows that . automatically can provide a thermographic pared to the 65 needed for com- nina each or the eight blocks 

of the treated surface, moni- peting liquid crystal displays. f° n ° e made to appear either 


Unblemished sheet metal 


This equipment — Ferranti's 
latest modular digitiser — has 
been designed to collect 
information from drawings 


Packaged tour operations a 
■expected to grow over the ne 
few years as sueh a rate th 
they will have doubled' i 
1980. Administrative probi^ 
involved in booking, togetb 
with clerical staff shortages * 
make operators’ problems 
nightmare of paperwork unit 
computer techniques 
adopted. 


and maps and convert it into 

darken in sunlight, optical map of the treated surface! moni- peting liquid crystal displays. f 311 De n,aQe 10 appear either ■ - '. . • 

shutters, alpha numeric systems, toring temperature changes from The development is expected transparent or opaque- A high- STRIPPABLE deep-drawing coat- Its shelf life is six months, data processing codes. There 
inch-thick TV sets to hang on moment to moment. to speed applications of liquid frequency pulse makes the jng S which protect the surfaces Methods of application are dip- ^ no moving parts other 

Response time is about one- crystals in advertising displays, “Qtud crystal film appear trans- f mela j greets during forming curtain-coating and flow- 

Ik „ 1 1 'Ll. tnnnm.lr Daren L A' I O W-F rpflll P n C V Till I CO b rilllino 


Tourism is the largest im?J 
try in the world and aoy syaJ 
which, will reduce the framed 
of, the much-publicised wroj 
bookings is to be welcomed 
Detwiier Thonias operad 
from 21 Montagu Street, Landd 
W.l. 


the wuli like a picture, and a 


— _ ■ UMV » ' J w mv -u “ — " “ - - D — w ■< — » . . . . . J| ‘Vrifl 1 QllVCul U i‘l * * m til T 1 1 /, 

variety of display devices and fifth of a second, and possible computer timesharing terminals, * low-frequency pulse , liQuid KVnthetic 

ications include detecting -calculators, and electronic wrist- mak *s it opaque or frosty. Thus, ar ® 


than the eursor. which is free 


signs. applications _ 

Cholesterics are probably the hot spots on integrated circuit watches, according to . . 

most interesting of the ’liquid boards, overheating in electrical Arthur M. Bueche, vice president seated aj . desired, 
crystals. Their most intriguing or other systems, a check For for research and development 

* POLLUTION 


Have you thought about 
the security of your 
computer system? 

COMPUTERGUARD 


coating. 

Si. messages 'or' display be' poZymer combined ji ****** 

synthetic resins, formulated to ^ ^ sprayed on objects ^ random movements. 

SSffSSST 1 * a num 0 from a diZanS 25 to 30 mm 

oiganic solvents. by a spray gun incorporated in 

This combination, known as automatic sheet-coating line. 

TelzinyL, seta into a plastic 




Security standards and procedures . 

installation protection 

Computer system design 

Computer control systems and audit trails 

Security certification 

Training 

Investigation of security breaches aRd frauds 


Managers 
must be 
responsible 


Moving ove 
to work in 
real-time 


fiiwS prerides good A.^-dryfiim is obtained Central workshops REME. at 

tion against blows and abrasion Wlt ^ n ^ t0 15 minutes at a chilwell, complies with four • 

fi procSlng and^ tmisport. 5^ 1 ^ s ? lan ?1 degrees criteria: all-round accessibility MANY COMPUTER instaliaifeJ 

High-grade -surface finishes are ? 0r 30 minut« at over 21 for the welder; .cheapness to are moving towards a rauid 

thus retained on the final pro- de *» rees c -' Coated . sheep are manufacture; safety in use; and manufacturer situation which vf 

duct. In addition, sensitive form- “P r . eD0U ^ t°- sta ck in five to mobility on the workshop floor, require users either to do a gin 

ing tools are shielded from ^ be .Reliance Sheet Metal, of dea l mo « software writing iflra 

corrosion and premature wear, accelerated oy not aur.^ . _ Nottingham, won the tender to selves than they have hi that 


MANAGFMFNT hw™ th a for example, any welding of The sheeteare readily formed make the prototype for £480 and done * or t0 rel y °h the semaj 
JSsnonsihiHS f n ? sheets to them in the drawing without lubricants, even when has since produced three more of software houses for proM 
veStioi? ISrriinVfi HE? operation is precluded. their f omabilaty - is not fully- ngs or cradles to give a two-day tary packages or work which 4 

dra A « 0, Sr SSfUSS' hfbricantto ^ ““ ^ ^ 

Speaking 0 during"^ “ProdeSS f eel d taWeware and decorative S 0 J?L^law^UlSf 

SWto* « the Produc- *&**£!?*. N?fi5E f 


a. as Msre: Trimming 


elation at Melton 'Mb^rky^he (particularly bright or polished improves wi th decr easmg 
said managers must Se^hem^ sheets! ugainst chemical or ■Gripping properties 

selves aware ofTeeislatioo afflSl mechanical harm during delivery detenorate proportionately, so ' 1 J 
fnTeffluemVomlgSrX'S a "d storage. . J an optunum thickness must COlleU 

gaseous and liquid As a. clear varnish, dyed red or o* round. ; 

Th»« m„ c » |.,. n ♦»,« blue, the coating is supplied in . Further details from Chemie-. , • 

J?pr ac uS tour ^ ■ Thcwltiw with a run,at Export-Import. 1055 Borlta, cffm 

'Suoi! Une of 80 to U0 seconds (based aorkovrer Strasse 133. East Oil IjJ 
SSStanv L a ZS‘. laUOn<: »- DIN standard measuring cop). Germany. . 


Defence in 

Hill depth through 
, Computerguard 


Cimputerguard Limited 
b Penrtiyn Road Kingston upon Thames 
Surrey KT1 2BT 
Telephone 01-549 3780 



Pneumatic drilling 


reconcile the existing system | 
the additional equipment 
One such product, mention 
at a seminar in London yesterd: 
on “Computers and Commarik 
tionsT is a monitor for comniBs| 
cations systems operating in rc 
time from larger IBM H 
machines. ■ 

“ Intercouun ’’ is a prodnd t) 
Progi-aiuming Methods lowro 
rated, itself part of the GT1 
group which, has a GTE Infere 

STATED to. be a convenient ^ 

economic method for edge trim- ,. y ’ Middies^ 

ming coiled strip, a rotary cross “ , co . st a ' £° r 
trimmer has been developed by am °unt of time and 
Redman ARM Engineering, develop and is desen 
Whitehall Road, Tipton, Staffs. . niinating ineflirient 
The * 1 - operation by provii 


• COMPUTERS 


Modelling 
made easy 


as economically as possible. 

Mr. Biggs foresaw increasing 
pressure over the next few years 
to abate pollution, but warned 
his audience that the resources 
available for the job were not 

neec^for^continuina^nsaltation SPECIAL purpose, low-cost auto- minium and i inch diameter in The rotary knives in the processing of manv - 

between industry S and Govern- n,atic drUUn e machines have steel Countersinks and recesses motorised cutting head work like messages 8 in Daralfel wH 
2 £ we II IScal authorities been brought out by Frazer-Nash can be provided in addition to a slitter, with the upper knife ^Iow^e the ce^teal nrocSfl 

mem. as weu as local autnonnes (Englneering)i of South streeti piai n holes, and tapping capa- knurled. When edge trimming reSidlewhSefllKa^H 

Midhurst, a company which is bility is optional A spray is required the head is pulled consult pri WQUB ^ 

more widely known as a design lubrication system is built into into contact with the strip edge. rnt^Lm ' - hi* 

engineering organisation. ' the machine to assist the drilling The upper knife bites into the m 

A typical machine from the or tapping operation. ' strip, driving the head forward time withoS hariS^re^ 

new range is a double carriage and cutting across the strip ip^tusSwa nroS^ STS 

pneumatic drilUne machine t-h . - width. When the cut is com- J£ e i^SSS^developer 

capable or drilling up to 90 holes In prrpfc Ifl i 1161 ®’ the lc »e their grip “f-S™ f.: 

of even pitchy bGt different iTClldo 111 and the head is returned b? J'.™ nPSSSf™ 

IMPROVED business forecasting angles, in a curved aluminium band or counter balance weight rt^ permiissSSs iSovery of all 

with much simpler equipment or steel component. PfQ/HIp The unit is mounted on castors messages in the event of a® 

and procedures than normally as- Automatically programmed on 44. VI. UU.lv moving in machined guide ways puter failure and it will alh4 

sociated with company model a linear track arrangement, the FAGED witb ^ nroblem or 18 brought in and out of additions to terminals to tkf 
building is possible by means of machine is based on the double 0 WI “. proDie “ the production 
an analogue display comparator carriage principle— while one extensive modifications to Ferret required, 

which uses simple mathematical component is being drilled on Scout Cars, the Army at Chil- 

relationships to build a work- ?ne carriage, the other carriage weD, Nottin gh a m , decided to 

ing replica of a business or com- I* reloaded. design a cradle to enable the 

pany situation. Jigs mounted on the carriages welders to operate down-hand on 

Designed as the first of a provide for the location and a flat surface in safety. This 
series of such devices by Manage- clamping of the components to method saves having a crane in 
ment Aids of 90 Tontine Street, be drilled. To operate the use throughout the modification 
Folkestone. Kent, the unit is machine, the operator moves process, and minimises risk of 
supported by an advisory service either carriage into the central accidents involved with men 
by the company whose staff can position, automatically locking crawling around the one-ton 
show potential users how to it into the first' drilling position. Ferret huiis suspended from a 
obtain the data they need to The machine is fitted with crane. 

work the machines. Desoutter-AFD self-feed, fully The 50-1 reduction gear 

Accuracy improves ns the automatic drill units, which drill enables the welder to rotate 
eauipment is used and it may over 10 linear movements to pro- tbe Scout Car bull on the cradle 
help the smaller operator as a vide the required pattern of through 360 degrees like a “pig 
stepping stone to ihe more holes. ■ on a spit ,r and work on the hull 

abstruse operational research Holes may be drilled up to in absolute safety, 

techniques. 5-16th inch diameter in alu- The cradle, designed at 38 



strip line 



to 

as system without any effect ^ 
users' programs. 



NOpjyiALPRCE £52&00 **=^5 


OUR PRICE ONLY £175-00// 
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fSii B gM,. ll,< . tl1 . j 5M » P * Printing 
Thl WSt * /USP* 11 * 
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cornplne printed record to avery 
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A utoma tic continuous calculation* 
without ra-Mtrv. 2 storage units 
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at ultrasound 


"advancecT engineering in action! points in the wave can also be indicated, so 
Important work on the visualisation of focusing efficiency can be studied, and lens 
p( ultrasound at the T.l. Research Labora- design optimised- Such theoretical studies are 
tories, Hinxton Hall. near Cambridge, important as complementary techniques to 
|?. part of a continuing programme to Schlieren visualisation. 

improve techniques for non-destructive ultrasonic beam steering 
testing of welded and seamless steel r . , , 

pressure tube. Developmentof improved ultrasonic techniques 

•w;-' .. £ ij. j and equipment for production testing of steel 

visualisation Of ultrasound tubes has been a continuous process for 

The programme includes the design of a new some years at Tl Research Laboratories. The 
■generation of high-speed ultrasonic equip- main requirements are for increased speed of 
ment with electronic beam steering which testing, reduced tube handling, and precision 
eliminates the need for tube rotation in testing, to higher standards. 

The two methods of visualisation developed The Tl high speed ultrasonic tester now in use 
by T! are direct pulse images using a specially- in production has 24 probes, mounted in a 
developed Schlieren apparatus, and computer ring, which surround the tube. These are 
plotting. Schlieren methods for detecting de- pulsed sequentially, and the tube is slowly 
viation of a . parallel light beam caused by rotated to provide complete circumferential 
scattering, diffraction or refraction are well scanning. This was an important breakthrough 

established. The techniques have already been compared to the slow speed conventional proIot yp Bhi 9 hs P e « 1 u»™jniciesierunderdeveiopmem. 
used for the visualisation of continuous ultra- rotating tube and single probe method. Theor- 72 cou i d eliminate rotation aitnopth^r w 

r&wwassas.'stts — » *• ,dd, "°" - «— - * 



many 



wavelets can be distinguished. 

Glass tubes are used as modeis as their elastic 
Properties are very similar to steel. !n a glass 
4teckV ultrasound has been clearly recorded 
separate pulses split into longitudinal and 
War' wear waves. Frequencies down to 200 kHz 
ffey be.used, the wavelength -of- which is 25 
.‘^mes tbat used in normal ultrasonic testing. 
• s a *^ ws dimensions to be scaled up several 
so that the effects of defects as small as 
0.025mm can be examined in' magnified form. 
Computer visualisation makes use of a standard 
program which plots the -path of ultrasound 
anathe poise shape. Power levels at different 





array as a. 'distributed probe'. With a continuous 
circular array surrounding a tube, this focus of 
ultrasound from an arc of transducers can be 
made to travel around and through the tube, 
providing a 100% ultrasonic testing with no 
mechanical rotation of the tube or ultrasonic 
test head required. 

Transducer firing times for the various tube 
sizes have been calculated by computer and 
probes can be set up electronically instead of 
mechanically when a tube size is changed. 
The probes were specially developed by Tl 
and are smaller than any used before. 

A complete experimental equipment has now 
been built comprising 90 transducers and 
associated electronics. 

This challenging work is just one example 
of the many types of fundamental and 
applied research undertaken throughout 
Tl — a £300 million group .of over 100 
companies producing both industrial and 
consumer goods. 


1 967 Coventry Gauge 
1368TI/DED 

1 969 Coventry Gauge 

1 970 Coventry Gauge 

1 970 Crane Packing 

1971 Raleigh Industries 



l«ji* ; _ Mvivv^f w tr i vw probes would oe necessary 
I.L.V, — an impossible piece of equipment for pro- 
duction use. Research was therefore directed 

at new techniques which would reduce' __i . : . — ■ 

mechanical setting-up procedures and improve auVcinCeCi engin0enng gfOUp 



thoroughness of testing to meet more stringent 
quality .control standards. 

Following -computer simulation, experiments 
were made with a phased array of ultrasonic 
transducers. Electronic switching was de- 
veloped so that the transducers could be 
electronically fired at correct time intervals 
relative to their distance from a desired focal 
point, and so contribute to a combined ultra- 
sonic beam. This made it possible to utilise the 


To: Tube Investments Ltd., Information Service7 " 
Bridgewater House, Cleveland Row. St James's. 
London SW1 A 1 DG. Please send me the 
publication Ten minutes with an advanced 
engineering group. 

Name.... 


I Address 
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Seamen strike serious blow at 
TUC’s non co-operation policy 


Lynch may refer 
incursions to UN 


Graphite 

patent 

extension 

refused 


BY DOMINICK J. COYLE P j 

BY JOHN ELLIOTT, LABOUR EDITOR tty f rt» T -*h h i ^ ^ ^ TClUSCd 

THE POSSIBILITY of the Irish he clearly took exception. He 

, ,, _ , t .. Government having recourse to also had a passing reference for UNION Carbide Corporation of 

A SERIOUS blow to 'the TUC’s employees, agricultural workers for non-unionists, would make it UN in the. event of further the allegations of bru tali ty by New York were refused an 
policy- of non co-operation with and others, however, are expected impossible for unions to operate, incursions by British troops British troops. These obviously extension of their patent for 


Chloride sponsors 
battery bus to cut 
city pollution 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT" - 


operation 


CHLORIDE GROUP, in co- nations are already taking 
tkm With British Leyland « tor one of them m h, ^ 


business. taken at a meeting of the NUS If, as seems likely the TUC day emergency debate on the weapons and ammunition dis- Newborn Haugh. Newcastle- which is sponsoring the project. for g^uar proving tests 

The problems which unions national executive yesterday, cannot find any other solution to Northern Ireland for which TDs covered in six large suit-cases un- upon-Tvne. hopes the battery bus will provide ran{ je on its routes. - 

that opt instead for the TUC after a six-hour discussion, by 30 the NUS problem, it will have to; (MPs) had been recalled one loaded at nearby Cobh from the The patent expired on August “ an economic alternative to pollu- Mr Michael Edwardes, a a*,. 


that opt instead for the TUC after a six-hour discussion, by 30 the NUS problem, it will have to (MPs) had been recalled one loaded at nearby Cobh from the The patent expired on August “ an economic alternative to pollu- ' Mr Michael Edwardes, a dir*, 
policy will face from staff asso- votes to 10 — most of the minority make the best it can of the week before the scheduled end transatlantic liner QE2. The haul % 1971, and the clflbn was made tion in the major cities or tor 0 f Chloride . GroopTw 
cialions is already beginning to being Left-wingers. It was no situation and try to present it consisted of 7,500 rounds of Q n the around that the £160.000 Britain.” chief executive of ChhsS! 


cialions is aireadv beginning to being Left-wingers. It was no situation and try to present it 
lie demonstrated with three staff surprise because Mr. Bill as not being the be ginnin g of 
organisations— two in British Hogarth, the union's general the end of its policy. It could. 
Insulated Callender’s Cables and secretary, has made it clear in for Instance, argue that the NUS 
one in the London fire service— the past that the union could not would not be going against the 
having been accepted on the new continue in business without the TUC non-co-operation policy by 
provisional unions' register which protection of the closed shop applying to the NIRC for a 
came into Force at the beginning arrangements it bas enjoyed in special closed shop because, since 
of this month. the shipping industry for the it is not In competition with any 

The NUS intends to consult the past 50 years. other unions in shipping, it would 

TUC first to see whether ;*ny These arrangements state that not be using the Act to under- 
alternative to the policy decided a man must join the NUS before mine the TUC’s Bridlington inter- 
vesterdav can be thought up. But he is employed and are outlawed union procedure, 
this seems unlikely, which means from next February or March by The importance of the fact that 
that the significance of the sea- the Act. The NUS therefore s?™* ■*>* associations have 

men's decision is that it is the needs the protection of the mreadyapplied for and have been 
first positive demonstration c/ter “approved” closed shop provided < £2^ 

the recent annual Congress that in the Act from December for “"i?? 5 _J5 ¥1* ri Li?]w 

all unions will not present a solid use in special situations, tike Sptoin? for bargain in - SendS 
front of defiance against the Act Equity in the entertainments j£5er fh el eSon at ^he e? 
—many other unions having industry and the NUS, where the penae of estadSh«i TUC-affiSaS 
delayed policy decisions. Bank freer new agency shop, allowing unions. These unions will then 


BSA says it will stick 
to its redundancy plans 


feel that they would be better 
off registered, despite the TUC 
policy, in order to be able to 
fight back. 





consisted of 7.500 rounds of 0 n the ground that the £160.000 Britain. chief executive of C&tofcZ 

ammunition, nine rifles, two that the patentees had received . Mr. Len Greening, director and Europe, said the group did** 

pistols, some 20 grenades and a during the life of the patent, general manager of Chloride, foresee a inn replacement 
number of telescopic sights. was insufficient remuneration. explained that the group, together internal com bustu m vehicles b, 
Th police are continuing their The judge said the patent with British Leyland, would lay etectric vehicles, buv rathe . 
investigations intothe find, and would not be extended because down a test bed to examine discriminate use of eteetrt 

stepsare being taken to inter- t» was considered that the various prototypes, using a '?hlclw m wwn ^enties, wfcn, 

viSrVll pasWrs who dis- %JSiu ££ £5 sufficient variety ofgwr S^nSSZJt^S ** 

embarked from the ltaer at Srin g reg atd to the amount of ™L>eS "ua Jith 'J&uT 3? d ' d not 
C°bb. A police spokesman e ff or t expended by the patentees ^ 40 standing spaces — friTtf"" 1 effect 

estimated that these inquiries in seeking revenue for their JJJ,™ thosfSed In London ***' eneci ... 
wouid take up to a week, but monopoly. Transport’s Red Arrow services— On the subject of Britan* 

there was little confidence that For union Carbide. Mr. G. D. a 7aprice competitive with con- likely entry into . the Cauum 

passengers will be dirertly con- Eve nngton. QC and Mr. R. C. venUonal buses. Market. Mr. Edwardes saiditSE 

nected with the arms find. Terry ( instructed by Macdonald, At present, it appears that the vital that the Government ram 

In Dublin, Mr. Tomas Mac Stoc * ^ co.j; for Anglo most likely solution to the battery- nised that the scale of a coramm* 

Glolla, president of the Sinn Grea t hakes Mr Douglas bus problem will be a hybrid operation was all-important 

Fein faction which supports the FflIconer oc' and Mr. Dactd power unit, using a lead-acid This was clearly an obliq* 

official ERA, told newsmen that ymina (instructed by Herbert battery m conjunction with a reference to the investigation am 

he would have been arrested by -Lj Co )■ for the Comp- diesel engine. being carried out by th e'De^J 

security forces in Balfast last nr Patents Mr Virion ment of Trade and Industry h$ 

night but for the tiitovention of by the Soto* Out of tOWH Oldham * propose<I m * r8w -*k 

^e^’sUmv^.stud^ He t(fr fQ ^ Depa rtment of Trade ^ th-| , ie8el wouId ^^Edwanies maintain 


Mr. Jack Lynch 


had been speaking in a debate at and Industry ) 

the university. 

Belfast reports last night said 


The two BICC staff associations, of the Parliamentary recess. The that Stormont Labour MP Vivian 
for example (one in BICC itself debate was opend by Mr. Lynch. Simpson claimed to be em- 
and the other in its construction The Prime Minister's main Powered by Mr. Callaghan, the 
subsidiary Balfour Beatty), are n message was that the British “shadow" Home Secretary, to 


CUNARD GROUP 
BOARD CHANGES 


Out of town ™oride- S proposed merger , 

In effect the diesel would Mr. Edwardes maintained I 
charge the batteries in out-of- the management resources ofi 
town areas where pollution is less Chloride and Oldham were nee 
of a problem, and the bus would if the combined organisation 

then run in more congested areas to establish itsel f as a ineantq 
on batteries alone. British Industry hr the larger . 

The Chloride Group and British of Europe and international t 


competition 
Jenkins’ As 


Pursuant to the integration of Leyland are looking for a bus ing. 

.4.1 •_ ~ ■ > - — d. ill ii ..J*L ra MMll A + thflTI thP F 


met representatives of the BSA cilior for the AEUW, who acted as m, inland. The troubles in the after De 

management in Birmingham spokesman for the unions, said \° province could not be resolved by studenL 

yesterday failed to win a reprieve that they would reject the redun- military means, including the Pressure 

From planned redundancies at the dancies, and wouid seek a meet- blowing up of a number of un- Jack — Pi 

Small Heath plant A union Ing with Mr. John Davies, the 3 Umited at approved border roads, to which . 

spokesman said after the meeting Trade and Industry Secretary, to pr __ c 1 oy u,e 1UU - 

that they planned to carry on seek Government help for the The London fire service organ i- ! 

lighting. company. sation is the London Firefighters 

Local and national union He quoted the management as Federation, a breakaway pressure -m mr gm 

officers had talked to senior repre- saying the redundancies would be JW ^om the Fire Brigades %/■ M f|*ATH I 
sentatives of BSA management in three stages between now and u "! 0 "- The FBU is de-registenng. I V I aI IM J.1 UJJLI V> 
among them Mr. Brian Eustace. December. which would lay it open to attack " 

chief executive. from the federation if it decided 

A management statement after “This was totally rejected by to apply for bargaining rights. -m 1 'V T 1 "■ 

the meeting said: “The company the unions, who stated they were These cases together with nfUlfl V 

gave careful consideration to the approaching the Minister for telto ano ther association— the Associa- DvHU JL OOkS* JJUillU 

points raised by the union repre- ?*"£*& ^ "ft tion of Local Government En- 

senlatives. It regrets nonetheless " ou |j‘ resist the issuuu, of ojneers and Surveyors — provide 

that it has no alternative to pro- examples of the possible f ragmen- nY WAI K __ 

ceeding to its first phase of re- members to take whatever ration of union recognition and DAYID WALKER 

dundancies. It will therefore be act,on uecwiary to preserve full the undermining of established 

necessary to issue first notices employment at this factory. union positions about which a wttrthter TNmTf! ATT ON that sation n 


‘tition with Mr. Clive Government must take early sa 3 r that he had tried to prevent quharD’S shipping interests with greater acceleration than the “ Between us we have operatia 
NATIONAL union officials who Mr. Bob Wright, executive coun- _. As !?f i « ion of political initiatives in Northern “escalation " of the incident within the divisional stmetureof modern diesel-engined unit and countriesand^ weplan 

met representatives of the BSA cilior for the AEUW, who acted as ■ Bd Sta ^ s " Ireland. The troubles in the after being phoned by a Belfast ^ TRAFALGAR HOUSE GROUP with a cruising speed of at least stand m mot mfcet- addn*t 

nkins would like to remain proving co U id not be resolved by studenL the composition of the Boards of 40 m.p-h. It is likely that two the minimum amount of hdpfn 


Mr. N. S. Thompson, chairman 


IX/Tqti from fFPR j-ArtV^cSS Further rise m value 

lvian irom dLixtt to t - . . ■ - ... 

■ a p. 01 air treight 


BY DAVID WALKER 


Thompson, chairman, Mr. W. B. P - • J. 

Slater, managing director. Mr. F. /Yr Qlf ||^0|CT|1T 
K. Crawford and Mr. R. O. P. Vl 
Cre te. C UNARD -BROCKLEBANK 

ch?S^ : Mr N W S ' PTteE BY M,CHAEL DONNE, AEROSPACE CORRESPONDENT 
managing director, Mr. J. Gratton 

and Mr. R. O. P. Grelg. OFF- THE VALUE of that proportion (£3W.7m.) in the first half, 
SHORE MARINE: Mr: N. S. 0 [ UJC. overseas trade carried by 1970. 

Thompson, chairman. Brigadier . __ n1inued to dur « n « the TIie DTI s Trade ^ fndusti 
E. F. Parker, managing director, ““ journal says that air tnrasp 


this week and these will involve Asked if this could mean an 


“ft® rtf* 00 *.. S?* 1 . whi . ch A FURTHER INDICATION that sation of the electricity supply ^ ^.jarker. ^n^mg^agecior, ^ ^ of with the SJtinues to be particuSS 

the government is^ planning indusUy.^ , _ SS%.D .VSJa -Vf value of airborne exports rising som^t& 


categories 


and main motorcycle production is 
transferred to Meriden, Warwick- 


reduction is He added that a mass meeting organisations have also joined news that Mr. Eric Booth, a full- new chairmen for the Electricity w. B Slater and Mr. T. S wanton. Trade and Industry’s weekly pharmaceutical products, and md 
, Warwick- would be calM to-day to deade m \JM*X organisations not pre- time member of the Central Elec- Council and the CEGB were ENGRAM SHIPPING: Mr. N. S. journal show that in the first six metallic mineral manufacture! 


on specific action. 


fimifflv V„f Vl Ui ^sjka u x.xx iuiw U*u Oliviiwvm Ollirr * 1 . w- jUULIUU »UWW UUtL 111 LUC mat WCldUiC muiuoi * 

1 u tu5 w .°!L j tricity Generating Board since announced, again indicating that Thompson, chairman, Mr. C JL months the value of U.K. exports were carried by air. 


MAKING A PROFITABLE INVESTMENT 
IS AS SIMPLE AS 


nrnvicmnil - rru • 1 4 Liiuij ucuciauug uv<uu diulc ouuuuulcu, agaiu umiva Ku s iuuui|)5UUi uuni um u, v. uiumilb iuc Vdiuc ui u.iv capuiu ncic lcu i icu mj sax*. 

Ihr Pm •?!!■ n 1959. has been appointed chair- proposals for radical changes Llnney. managing director. Mr. going by air amounted to Western Europe maintained 

riarinn man of the Yorkshire Electricity had been scrapped. R. J. Simpson and Mr. D. S. £8u.6nL, or 13.9 per cent, of total position as the most imports 

fSeratlon the Natioi^ Iininn^f Board. It was also revealed then that Lhmey. exports of £4.404.8m. This com- market for U.K. trade carried ! 

Mr. Ronald Richardson, chair- 4 Pared with 13 per cent (£521m.) air. accounting for 41 per ce 


As an international land research and investment ad- 
visory and consulting organization. PBL is making money 
for its clients all over the world. And these clients have, 
through the years, come to realize the basic fact that, 
coupled with security, there can be few investments in the 
world to match the profitability of predcvcloped land in 
California. U.S.A. Il*s the ideal inflationary hedge, too. 

As our international investors can testify, being a PBL 
client is simplicity itself. PBL’s full-time professional staff 
will research, negotiate on. monitor, and resell for you 
key parcels of predcvcloped^ California land. This land 
will be matched to your individual investment needs and 
held for resale to builders and developers at the precise 
time of highest price for you to realize maximum profit. 
Thus you turn your invest me nl into a substantial profit 
in a few years. 

Apart From the satisfaction of having made a sound 
and rewarding investment, you will like the complete 
anonymity of your numbered account (optional) plus the 
expertise of our investment counselors, who will meet 
you ,my place, any lime. 

When you read about the thoroughness of our^ services 
to the inlcrnalionul investment community, you will easily 
understand whs no client has cvrr lost money on a PBL- 
guided investment! i This offer is open to American citizens* 
and to uihci Nationals with legal access to American cur- 
rencv.i 


federation, the Natioiml Union of Board. It was also revealed then that Lhmey- , 

Building Trades Employers and The announcement appears to *£• vfiT 

the Leather Producers Associa- confirm that any plans there may 1 North Western tdee- cltn roo U A iuu CAW 
tion. have been fora restructuringof 5. i 5}^! nn wo ^ SWISS BANK SAYS 

„ Meanwhile, the Department of the industry have been indefi- TT.K. PRICES ARE 

Employment yesterday confirmed nitely shelved by the Govern- 

that it was scrapping the two ment, despite its intention to RISING FASTEST 

employers^ and union panels make radical changes in the g a 8 currently the only one for which . ■ 

from which members of Indusrtial ind^strv s a new chairman bas to be Consumer prices are rising at 

Tribunals are drawn and is set- appointed following the York- the rate of 10.1 per cent a year 

ting up one new panel with some There, it was revealed in shire Board decision. in Britain, the highest level in 

I.2Q0 members after consultation August a single authority is to Mr. Booth himself takes up industrial countries, the* Swiss 

u ith the CBI and other parties— be set up combining the functions the Yorkshire job from Janizary bank. Schweizerische Kreditan- 
such as regional Government of Gas Council and the area L and will cease to be the CEGB stalt said yesterday, 
ojsajusations. This is a result of Boards. Similar changes had member responsible for en- The UJC is followed by a 7.6 
G pobey of union members been expected in electricity. gineering from then. He sue- per cent rate in Holland, 7 per 
wlioh P h« n &#, i m ♦l? 16 “ ceeds Mr. Arthur Bond, whose cent in Japan and 6.7 per cent 

2M-strom? „ retirement had already been in Switzerland. 

MO-strong union list available for Movement announced. Reuter 


going overseas by air in the first of airborne exports and 37 

SWISS BANK SAYS half of l^O- cent of imports by air. wins 

WT J _______ . __ The value of imports by air. North America as a whole 

U.K- PRICES ARE at £8S8m^ was 13 per ceht of counted for 27 per cent of exp 

nremr non7CT total imports of £4.92L9m. This by air and 31 per cent a! 

KlMiiVJ rAMJoM compared with 13.3 per cent borne imports. 


Startling rise in sale of 
Japanese steel to U.K. 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


The CBI yesterday explained Now. it looks as though person- 
some of its views on the Code nel movement within the existing 


°*L - Industrial Relations Practice structure will be used to bring TR1 £ a * 

TwT., 11 had b mP" puttinR to *h e the generation and sales sides- r lAQ TOP ^PTIOTI OT) 
Department. These mclude sug- of the industry closer together, ivPX llvfll vrii 

Kes twins that manacemenls’ res- u>ifh w- . -- — 


managements’ res- with Mr. Booth’s appointment a - i i 

iES&mmspb Hsartsjssft?- commuter problems 

stressed, that substantive matters x 


UJK. STEEL industry leaders months have been truly startifi 
believe that top-level discussions In the period July-August fl 
held at Government and industrial year the Japanese sold 10,775 ft 
level over the last six weeks are of steel in ingot . and ott 
likely to lead to the acceptance primary forms in Britain, co 
by Japanese steelmakers of pared with a mere 324 tons il 
voluntary restraints on the speed year. 

with which they try to expand A similar pattern emerges 
In the British market other stee (making fields. Sal 

The need for an acceptance of of universal plates and she 


and the 
eliminated. 


L.|, nn lilralihnnil nt ann U1 people COnUDUtillg IW bvuuvu use ui ouuaii luuia unuc- »v« nu ».,i » »» >-» '"■</ . -■“■'I- ““‘r 

6 Lharwith tho by rail from Kent and East Sussex utilised London terminals such as now^that fears or a backlash re- ' vent up from 60 tons 

j cnanges m me structural orgam- wafi caUed for ^ a re p or t yester- Paddington and Euston by Iocat- action to recent heavy exports to tons: and tubes and pipes safe 

day. ing a greater proportion of future the U.K. -have had an effect. advanced from S4 tons to S25 tons; 

Thr» Travel I am’ A«oriation iomt London office development near Advances made by the Japanese . H is believed that ih m2ny.«r] 

, . , S those stetiona.” in the UJC market in recent Hon, of the UJ C steel eerte; 


I .mi ink-iC'k’d in 111 . 1 k.in -4 my nuincx grow “as simple- as 
pni.” Pk-a-e send me liieraiurc on xoiir %er\h*tfs in loc.it- 
ing and m.in.iging predex eloped California. U.S.A.. land. 


Queen Street moves into srasryruirjr; 

from 37,000 in 1966 to 77,000 by 

cash discount warehousing 

. the number of commuters would 

OL-EEN STREET Warehouse, the suits, jackets and trousers, and increased by only 3J100. 

Mm. a year London-based furni- no conventional retail display or The need for considerable 
o mim T \K:r ^ ’K,'? 0f saJe raateriaI « t0 b e Government capital investment in 

III UJllll Its liral cash discount used. RpiticI, Rail mnet ha vaancmicuw4 


Address 


_ Country 


MANUFACTURERS 
LIFE DEAL 


some Japanese exporters 
been quoting British fik** 
Corporation prices less 5 percrat 

unU r POUTDAPTC The - ® riUsh Rteel 6 

ff (/HrlC w(/W I KAL I d particularly anxious that 

system of voluntary restrafirt ® 

TTl T • • sales accepted by the Japan® 

John Lamg wins £3.6m. a tonnage baris. 

> f In its agreement with th e 

redevelopment order 

nages but then merely ebugg 
vy -^ sh ? ore) .^ s S 0 “eeI^wS n mo^-addS;^ 


John Laing wins £3.6m. 
redevelopment order 


Telephone 


PBL INTERNATIONAL LIMITED 


warehouse at Hacknej’ East British Rail must be recognised 1 CUC V CiUUlIICIli Ul UCi accepted restraint In terms 

London an Saturdnv e3 ’ and acted upon if Kent commuters *7 nages but then merely ebsag* 

dieted the pv nuns inn nNiffrimmp MANUFACTURERS % 0 «f«tta has Company fDavy-Ashmore) has 

d| cted the expansion programme i ,rr n r AT p TLrootT.L been awarded a £S.6m. contract won a £145.000 order for an inte- That 

could add £lm. a year to group Llrt L/tAJL The Fleet Tube, if sanctioned f or redevelopment of part of the grated, rail bound forcing manlDu- nfl»ntr!.^ ement 15 D0W 

turnoverif succes.ru t. Manufacturers Life Insurance & M ra ij5Sd^pJ? ,, S K 0SS u Side centre of Bteta p”S wSSf SfS nefiotl!,ted 

i„T. -2c f“” he , r d J s ^ unr T has bought for more than £200,000 J? Manchester. The client is the Dobson Park Industries group. limn 

houses are planed for London, the freehold interest in an office Southern Region commuter ser- Ravenseft Properties, working in * K p DaCI 11016 _ --- 

also in the East End. Additional block at Am well Street, Hoddes- vt ^ Sm conjunction with Manchester City James Scott and Cn_ ifi«w i Pressure fro mthe Japan^rO 


16 Ilcrketcy Sired- London. WIX 5AE. Fnpland 
Telephone <1 f -6C* 7135 


tnu. .Auuiiiunii utocK ai rvmweu street, Hoddes- . wiijunwion mancnesier JameK Wtt nvu i r« » Pressure iro mine 

centres will be sited at existing don i Herts. J. totalling 12.000 Tlie r ?P 01 ? 21 m °re main Council. Work has just started EmrineVr^hn^ the British market has coo 

Queen street premises in Bins- square foot. bne trams m the peak hour on on the site and should take 34 nTnirT 5 ^ , a * ar ° e ” ^be a particularly bad time iiT* 


IVil. Iiitt-rnii.'i. wf.J Limii.'.i/ ii ■; •iiFoaIwi i ,i> IW-Kuthit-r land 
C.'rn'r.m.'n. flr*rr/r II ill,. ( .it, r,irni.i. L'JT. 4. Othrr -uhu Juries 
in. hidi- mi Km .if,) t ,irpi‘r,:li-iii. PPI h'in,mciu! t\v,^ir.iliiin. PHI. 
II.ii'...viiirn| <'.»r;-,'r,|ii..n. rill . Kri.ila- ('itrpur.ifuin. 


Queen Street premises in Eirm- square feel. ' line trains in the peak hour on on the site and sh 

imrh.im. .Manchester, Leeds and The vendors. Frigoscandia, took Kent and East Sussex commuter months to complete, 
other cities. □ leaseback on the properly. They services to central London are ex- * 


mwsFS mail as 


, , ... a ledseoacn on uib property, iney iu «mnu umuon ue w * nuclear nmi-oV now being experienced..- 

A1 ! »■ dNl exclusively in were represented tn the trans- pected to be needed by 19SL Decca radar Installations cost- orders aw T* 16 wM»- 

mens clothing, selling two-piece action by Debenham Tew son and Some existing trains will also need ing £300,000 have been ordered Design Nuclear The Japanese have been 

■’UK* from £2» for two and Chinuocks. London. E.C.. who to be lengthened. Considerable by Esso Petroleum for 19 new an awiwat? to take a longer term look 
(lllior lines ll .•imiinrl .ill n*»r rent worn nk-n mcn.n.lhlu t *1 Mnifol will I— -l > ^ “* aggregate value PI 2hnirt fjlm ill- 


other lines at around 50 per cent were also responsible 
below normal retail prices. recent modernisation 

Each unit will carry over fi.OOO premises. 


responsible for the capital investment will be neees- tankers and five g-sistw vessels. Wwt ™ , or ,. a ?° , £ . ■ P 1 ™ situation In steel w* 

iernlsation of the sary. both in rolling stock and in * * °“J ai " ^ begin late returns generally are felt 

additional track facilities. Davy sod United Emdneerfn* £?l.™ rttap001 work far too low to suport InveS0» 

— — — y uesu"- on a scale felt to be -needed.-^, 
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"A mobile communication 
system provides a powerful 
voice that penetrates walls of 
isolation. In my sculpture, the 
concrete structure represents 
the central station which 
sends and receives a vital 
flow of messages-the golden 
wires. The satellite points 
of reception and response are 
the crystal clusters embed- 
ded in a three-dimensional silver 
contour symbolizing mobility 

dsrid range. Christopher Lawrence. 

BRITISH SILVERSMITH 


If you need a two-way communication 
system that permits mobile staff to 
remain continuously in touch with base 
operations, come to ITT. British Rail 
did, lor mainline terminal stations at 
Waterloo and Liverpool Street, and for 
all marshalling yards in the London 
Midland Region. 
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In Britain and 126 other countries, ITT provides products and services 
ranging from computer-based electronic telephone systems to home television sets. 

International Telephone and Telegraph Corporation. European Headquarters, 
ITT Europe Inc., Boulevard de TEmpereur 11 , B-1000 Brussels, Belgium. 

In the UK, ITT telecommunications and electronics companies include: 
ITT KB; Standard Telecommunication Laboratories; ITT Semiconductors; ITT Creed; 

and, serving Britain's communications needs for 88 years 

STANDARD TELEPHONES AND CABLES 


ITT 
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Rockefeller proposes new 


approach to money crisis 



nhorla 




MR. DAVID ROCKEFELLER, 
chairman of the Chase Manhattan 
B?nk. proposed last night the 
establishment of an international 
commission to study “ quietly 
and Intensively ” the .long-range 
problems arising out of the cur- 
rent monetary crisis, while the 
Croup of Ten leading industrial 
nations act to resolve immediate 

■ problems. 

■ The New • York - banker also 
.indicated that . agreement on 
satisfactory realignment of ex- 
change rates "might - well in- 
clude a ■ modest change in the 
relationship between the dollar 
and gold." 


Bickering 


Speaking to the British 
National 'Committee of the Inter- 
national Chamber of Commerce. 
Mr. Rockefeller said he favoured 
creation of the international 
commission over -a second 
“ Brett on Woods " conference. 

A large international con- 
ference held at this time, Mr. 
Rockefeller suggested. “ might 
become at best a debating con- 
test, and at worst an arena of 
political bickerin';" 

Instead, he proposed a new 
international commission to con- 
sider redefinine official national 
currency . values in terms of a 
new International central bank 
asset perhaps Special Drawing 
Rlahts (SDR'sl-. reforming the 
role of internationally created 
central bank reserve bank 
assets: ■ and examining 


thoroughly the possible need for 
greater exchange rate flexibility, 
including advantages of widen- 
ing or narrowing exchange rate 
margins. 

■Regarding a “new insar- 
national . currency." . Mr. Rocke- 
feller said: “There is a basic 
need for the world to begin 
moving away from both gold and 
the dollar standard toward a 
monetary system that will en- 
sure all countries greater 
security and equilibrium.'’ 

He recommended that SDK’s 
“ be used not simply to supple- 
ment key currency reserves and 
gold but in the longer run to 
supplant them." 

On exchange rates. Mr. Rocke- 
feller said that coupled with the 
“ modest change ” in the doUar- 
gold relationship would be 
“assurance that nations are pre- 
pared to discuss seriously a 
broad restructuring of financial, 
trade and defence mechanisms.” 

Along with this exchange rate 
realignment “the U.S. should 
move to drop the import sur- 
charge and the buy- American in- 
vestment credit” 


revision of the monetary and 
fiscal structure,” and to realise 
longer-term objectives by estab- 
lishing the international commis- 
sion. 

In prescribing the removal of I 
barriers to. trade-and. capital flow, 
he said: “ I don’t mean to exclude 
my own country. The U.S. must 
show a willingness to negotiate 
reasonably on trade concessions, 
and not expect that all the 
dropping of barriers will be done 
by others. 

“The essential point,” he con- 
tinued, “ is to secure a consensus 
that a strong U.S. balance of trade 
position is In the best interest of 
all nations.” 


There is growing confidence in the Rhodesian capital that prospects for 
a settlement with Britain are now better than ever before. Yet some 
Rhodesians argue that the economic case for a settlement has been 
exaggerated.' Tony Hawkins reporting from Salisbury, Wednesday 


EXPORTS UP AT 


FORTH PORTS 


Essential 


Mr. Rockefeller outlined two 
stages to restructure world finan- 
cial and trade relationships “ In 
a manner which will prove a last- 
ing benefit to all concerned.” 

The first stage, he said, is 41 to 
restore order in the monetary 
system.” The second is “ to 
strive for accord on fundamental 


Latest figures for the Forth ! 
ports covering the first nine j 
months of the year show that total 
traffic at 6.9m. tons is nearly 1m. 
tons up on the same period last 
year, almost a 17 per cent. In- 
crease. Petroleum products, coal, 
iron and steel, bauxite, fertilisers 
and beverages all show substantial 
increases. 

Mr. Iain Parian, marketing 
manager of the Forth Ports 
Authority, said exports were 
□early 30 per cent, up and there 
were indications that. Scottish 
shippers were beginning to realise 
the advantages is service and con- 
venience of trading through the 
Forth ports. 


DESPITE the cautionary noises of black rule in anything under years the cumulative current of Rhodesia and Nyasaland. this there is a 
coming from London, it is firmly 50 years. Then, there are those account deficit amounts to some is not an unimpressivepertonn- uraii ra umoer 0 f a 

believed in. Salisbury that Sir who say that any agreement with £45m. • ance. but the other side of the migranaana tbi 

Alec Douglas-Home will visit Britain that Mr. Smith-signs will . Admittedly,, the post-UDI com is that it-ls not exaaiy a. rapitai WjKO . erancnnyfcH, 

Rhodesia next month and . that — very obviously — be capable of period has been characterised by solid basis upon which to try » pest wit nout 

prospects for a settlement of the major amendment later. substantial capital Inflows (or to build permanent minority InflatJonan forces andimjKjf 

six-year-old dispute are better * e xola nation is that, at net borrowing abroad). But as white rule. in 

than ever before. th£ Sage there is no dtaraa- economists . P oint ° ut - This data taken together sug- {jSHJtaSt? 1 FuctaSi 

Salisbury is thick with rumour tive leader to Ian Smith. A very usua lJy involves a later burden gests a strong case for Mr. Smith ,5 reflect a lonnJSES . 
not only about the timing of the powerful Right-wing element °° balance of payments In t0 want t0 se ttle. Against this, jnJJJJL l0nger #u1 

Foreien Secretary’s visit but also exis ts both within the Front and tbe form of 1 2, an ser ^ cin S , and more and more people are begin- .. I 

of British officials planning to outside it, but at this moment repayment- Even when these n ing to argue that the economic Of course, thereare impoXjP 
reopen their High Commission it i S leaderless Further it lacks ca P ital inflows are taken into case f or a settlement has been ables here too. The key jjK 

office in the capital, foreign air- r pal issues on which to attack account * t^ e overall external scr j 0 usly exaggerated. The now extent and nature of m 

line representatives intriguing the Government A settlement payme ?H “CO™* fmee UD! is almost defunct Centre Party financial assistance likely to 5 . 
about clans to restore Salisbury based on black rule within “a somewhat in deficit---thougn, to ( W y,j c h has long advocated a part of any settlement fonauji 

to tbeir international schedules, few decades ” would be Dredselv be fair * ,n 0,6 , last two yeaTS settlement) talks in terms of a It is hard to see Britain not eg 

and Japanese trade missions also issue which the Right- there were surpluse ^ I on c ?“: settlement leading to massive agreeing to political terms wfar 

seeking offices in the city.. wingers would sieze to establish btaed current and capital inflows 0 f canital and immigrants would spark an angry reach* - 

■ a new* natty • account that would help solve the long- both domestically and abroad h ' 

t- . .s . . .Looking ahead, it is hard to see- term African employment prob- also being prepared tobackW 

Tofmc seems, however, that the ^e curi^nt account position for i em while many businessmen U p with generous finatid 

A vlUla '■ - Right-wingers neetfnot -worry un- -3971 being any better; and It helipve that a settlement would assistance, other than th&3 


leraiS ■ Right-wingers neednot worry un- -397 j being any better; and it believe that a settlement would assistance, other than tE3'.' 

Artmitfprtiv - niH DVnHscia .V at “its Stage.'-The narsh fact could easily be significantly mean an almost overnight which would be earmarked-- A 

hsw — 1 though Tory politicians will be worse. This is so because of a improvement in the external African education in general a 
the ^ %Sl crKT and^th? S^°ivS l arger vo] ? me f Sports. ^ g t er trading position. In Britain, too, secondary education in. £ 

eanuent dhnrtlwfi Tinor <inr! l“P°rt prices (partly due to_ ris- t h G Tories often argue the ticular. .M 


wuieL import prices f partly due to ris- t h e Tories often argue the ticular. 
1 p« coifereSes ££& SiSLHS j^g freight costs, currency float- desirability of a settlement _Jn 


less conference have heard all convinced bver the past year that n|s to Japan and Western ? e Vm| of regaining SeRhoderian 
these stones before. This tune, evervthine thev have stood for — T „ „ a £ « h tern ! a ° f regaining tne lunmonn 


jjuuu ueai mure senuuaiy. untenable ana must now oe nricec for commodities such as i.r—i - . . *-* 

principally because it Is felt that rep i ace d by a return to the Spper and ^icSl in pardculi! W Rut G iSSJh of this ignores 111 Ot3oer words - A 
a Conservative Government is Whitehead-Welensky policies of Furtteroow LthoughwroorS refill A settlement woiS fairly sound grounds for b&I 

satf-r ttss of ass. ajsz & ls " s 


Feather sends MPs remind 
of TUC’s anti-Market line 


SSr^th? r&rSSSS ““ ■£*?* jniim. in 1968 to it* rtm of « 

formnlap Indeed 6 the maior 111 other words, if Mr. Smith £158m. -last year, they are still the so called terms of trade effect b ® 

newsnauer Broun is’ so confident Is gohig .to agree to a deal, -he some 15 tjer cent below their (better export prices for some ■ 

orSe iSraf that it hi wil1 d0 so with his eyes open- 1965 pre-sanctions peak. On top goods in the UJv. and U.S. 

Parted vJfJk on a “ SettlemeS conEdeut that either he ox his of this, a further deterioration markets and cheaper .import SSSJSav^nSrtDK 


SuuuleTnpnt ** •- nuxenon wui ue aui« i.u > wuws m cvnoaetuas lermi 

n^i-TYrri- 5 „ e a i {B ' the balance in later years, return- seems probable this : 

Bntish officials amve in Sails- ing Rhodesia to the “true” path 
bury on Thursday to continue the 0 f*white supremacy. • ■' m 

(dialogue m search of a in the meantime, there is a TnVDcfm Ont 

uletely watertight situation gQftenLng up process under way. ADVcSllliCIll 


MR.. VIC FEATHER, TUC General 
Secretary has written to all MPs 
reminding them of the TUC’s 
opposition to Britain's entry into 
the Common Market on the 
negotiated terms and of the 
recent Congress resolution call- 
ins for a General Election before 
any final decision is taken. 

The letter gives the following 
three major reasons for the TUC’s 
policy: "First from the end of 
the transitional period . Britain 
will be contributing some 23' per 
cent of ' the Community budget 
and getting only 6 per cent, back 
. in return. -This outcome is in our 
view wholly inequitable: it con- 
stitutes the central failure of the 
negotiations. 

“ This leads to the second 
-problem — a balance of payments 


cost amounting to at least £300m. 
each year. - No . spokesman has 
challenged this figure. A balance 
of payments burden of this order 
can only mean continued 
economic stagnation in Britain, 
thus driving industrial develop- 
ment to the Continent with 
heavier unemployment in such 
areas as Scotland and the North 
East 


prices will be severe hardship 
for the low paid and the retire- 
ment pensioners who spend a 
large proportion of tbeir income 
on food.” 


before Sir Alec finally announces Bu^neWo ‘wiuTell you t*, latest national accounts be is Kly ^ settlement would, spark off * 

iTa£oTelt°a fl SeS- rerttSS that Mini ? ters and senior officials are show too that wMe capital depends on a host of considers- ' 

iJSTSSAS ZSftSS. M Ha js • relJS 


the large gain from readmittance ™ 

doabt-wlSout anT^a?^ 

jdS hnw large this gain would 

be is highly nroblematical. It JSESii ? 

riancTirfc nn a hrtet nf mnsiripra- greatest economic boom-.J 


uSTbe^MM^n thestteetsof cannot afford upward trend, reaching nearlv which Rhodesian leaf would be If this analysis is right# 

a~in hSore ffir Alee to largely because of £ioom. last year— an increase of reintegrated into manufactured the economic benefits (m. £ 


‘Dear food’ 


"Third, the negotiators have 
accepted that Britain shall move 
over to a dear food policy, re- 
lying . on . import . levies and 
distorting the pattern of world 
agricultural trade. The domestic 
effect of large increases in food 


Mr. Feather adds: “The trade 
union movement therefore 
believes that entry on the 
negotiated terms would not be 
in the interests of trade unionists 
or the British people as a whole." 

The TUC has also produced a 
leaflet on the Common Market for 
distribution by unions and local 
trades councils summarising the 
TUC’s view as “better out than 
in on these terras.” Asking 
whether .the British- people want 
to pay the “huge price” of entry, 
it urges: “Put it to the vote — at 
a General Selection now.” 


qallithn-rv a pain hefnrp Sir Alee — • . *lwm. JaSI year — an increase Ot reiniegratea raw Uic ewuuimu iui t 

a?rit2^nS£r woiS it seeS difficult -and seemingly nearly so per ^ ^ its 1965 cigarettes, the vnlnroe of the shortterm at east) are notm) 

^ C stUldeterioratingbalanceofpay- predictions , level _ private stockpile that U.K. mannfac- Ingly attractive one wo^ 

tant issues to be determined “o 113 . P° sltl . on .. sector Investment actually de- . tnrtrs would buy. and the prices why Mr. Smith and his coUean - 

Sfore^summit is held. back by thov vrauld be orenarod to pay are eontempUm * d«5j 


meat euphona has increased in the next 12 -months, wt 

the last few days following the dustrialists warn of falling levels ' ^3^ this is Vsitaatlon which problem (the railways are un- fits hardly holds water becri 

Rhodesian Front Congress at of stocks and inventories. . ,• u ~ 15 a siruauon wmen ^ n f in Afrira thinvs chanvp t 

which the threatened Right-wing Revised balance of payments « t0 continue becauw na S Jf e ^Srtiv nuickK-fnr umL toS 

rebeUion failed (yet again) to figures for the first five yeara of P“ bb e sector capital spend- a far ahead S ' 

materialise. There are various- UDI published last week show a ^g has a high import content. d “ ead - 

possible explanations for this, broadly unsatisfactory situation. So long as it remains at a high 111 „ of - Perhaps the. answer has to!.. 

Perhaps the most convincing is In only one of the five post-sane- level, private investment (and On t ° e , _ . u f„ P ’..,5r fj 1 seen as a combination of Su 

that the. rank and file of the tions years (1969) did Rhodesia thereby job creation) has to be * n ^‘ s i b African and Portuguese pn 

ruling party do not believe that manage a surplus on current curtailed. likely to increase as releases are ^ ca « W 

“ good old Smithy " would ever account, and this was only of the ' One further figure in the “ade from blocked funds to sure, co ce t th . wj 

agree to a formula that smacked order of £2m. In the other four national accounts makes uncom- repatriate profits to the U.K., to to renew the economic 

fortable reading for Mr. Smitb’s service and redeem loans, and defence infrastructure (civil e 

Government This is the fact so °u- military aircraft, trampi 

A that during the 1960s. income Overall, it is hard to see any equipment plant and machtal 

, ahaab Aha per bead stagnated and was dramatic improvement in the for industry, etc.) and above i 

■ W Hffl AH virtually the same in 2970 as current account on the balance the belief that the Tory tmt 

B ■ ' ten years earlier. In the light of payments. True, capital in- this time will be better ti» 

IVI Wl'l of 'sanctions and.' before them, flows might increase, as might anything offered previously l 

' ■ -■*•*•* ■ ..V the dissolution' of the Federation the' influx of immigrants, but likely to be offered again. •-] 




the dissolution' of the Federation the' influx of immigrants, but likely to be offered again. 


Natwest DTI’s first year-Davies 
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for Tokyo 





NATIONAL Westminster Bank is 
opening a representative office in 
Tokyo to-day. Bilingual English 
and Japanese staff will man the 
office, which is in the Marunouchl 
district 

The representative will be Mr. 
Dennis Woods. 46. 

Mr.' R. E. Elliott a deputy 
chairman of National West- 
minster, said, in Tokyo: “The 
.progress of the Japanese eco-. 
homy and the growth of her 
international trade have been 
particularly notable. We in 
London have been tremendously 
impressed by the way in which 
the Japanese banks have kept 
pace with the economy and 
especially at the extent to which 
they have expanded their inter- 
national operations. 


THIS WEEK’S issue of “Trade 
and Industry” carries a message 
from Mr. John Davies, Secretary 
for Trade and Industry, on the 
first anniversary of the establish- 
ment of his Department He 
writes: “The DTTs objective, set 
in last October’s White Paper, is 
to help British industry and com- 
merce improve their economic 
and technological strength and 
competitiveness. Given these 
guidelines two consequences 
follow. 

First whatever the pressures, 
in day-to-day decisions we must 
go for viable solutions. We can- 
not afford short-term expedients 
liable to lead to worse trouble 
for workers, firms or whole 
regions once the next corner is 
turned. 

"Second, we must get major 


policies right They must be baa 
on thorough considerations. Ai 
they must be such as to Ubett 
energies, in the private and poM 
sectors, so that the expansion ns 
developing in industry can be t! 
prelude to a new era of fast 
economic growth. 

“At the end of Its first year tl 
Department has many achiei 
ments to its credit But, If as 
thing, greater importance attach 
to our preparations for the ne 
phase. We have been busyjj 
a whole range of major nl 
reviews. These include regJEL 
policies, nuclear and othengrof 
policies, the nationalise<f£35gl 
tries and their . EnandngjwHI 
space, competition polity, er*i 
sumer protection and comps 
law. In the DTTs secondUcj 
these policies will start 
to fruition. ■ -■ill 


HALWINS 


WHITBREAD BOOK 
PRIZES AWARDED 


UMITED 


Ladies', Children’s and Men’s Wear by Mall Order 


Three authors- were presented 
in London yesterday wkh the first- 
£1,000 literary prizes awarded by 
Whitbreads, the brewers. 

The .biography award went to 
Michael Meyer- for -his three- 
volume study of Henrik Ibsen. I 
Gerda Charles took the fiction 
award for her novel “ The Destiny 
Waltz." The poetry award went to 1 
Geoffrey Hill; of Leeds, for- his 
Mercian Hymns. I 


Sales 

Group pre-tax profit .. ~~ 
Group profit after taxation" 
Dividend 
Retained profit 


16 months lo Ywrto 

30th lone 28ttFabra>J 

. 1971 1970 


£ 3 , 194,366 

£ 342,193 

£210,020 


£ 161,396 


£ 1 , 549 , 558 ' 

£ 226 , 060 - 

£ 124,457 

55 % 

£ 92,104 


+ equivalent annual rate - 60% 


Annual Statements — Continued 


Extracts from the dr abated statement of the Chairman, 
r.rt.j.Govcr: 




es 




these stones before. This time, everything they have stood for Europe and Inflation in supplier market for British exporters /^< _ j j .,-• 

however, ^ey are Jbeing taken a since coming to power in 1962 countries)* and lower export f rora the Japanese, French and (jOOQ SFOUIldS 
good, deal more., seriously, « untenable and must now be D rice S for commodities such as .nZJlZ. Z* ’ ® _ 


etim 


If you think that the Areas for Expansion 
are at the back of beyond, you need to catch £ 
up with the new situation created by ' 
transport developments in recent years. ; 

For example -Glasgow, Newcastle, / 
Cardiff and Liverpool are now a!! ... . 1 : 

within easy reach of London by ' J : . 

motorway or Inter-City rail services'. 

Just check the journey times, !'. 


* motorways, railways, seaports' and airports give a 
further advantage. 


INCLEDON & 


. P rofits f or the last six months were adversely affected 

by the postal strike. 


LAMBERTS 


Other benefits to be gained from these Areas include plenty 
? of room to expand, readily available labour and cash, grants. . 
■ With so many incentives your company could be well placed to 
achieve its aims for future growth -just by moving up the road. 


The following are extracts from 1 
the speech of the Chairman, Mr. 
G. H. Incledon, at the 51st 
Annual General Meeting held- on j 
October 19th in London. 


We. are now issuing two main catalogues per year- 
rae lor 5pnng/ Summer, the other for Auramc/Wimer.- 
This ^ange m policy has enabled us to offer a wider . 
seiectio 11 of goods and customer reaction is very 
satisfactory. . . . .. . 


y arrhouse capacity has been increased - we are now 
99*000 square feet and, in addition, there is plan- 

rung Pgl im CBinn f/vw o . _ a : 


So a separate works in one of 
these Areas need not mean managers y 
being away from their normal •■■*** '■ 

bases for long spells nor problems 
in supplying customers promptly. These 
Areas consist of the Development Areas, 
the Special Development Areas, the 
Intermediate Areas and Northern Ireland. 


For more information on the Areas for Expansion get 
in touch with us at "Industrial Expansion” at. the 
Department of Trade and Industry. We aim to provide 
■ industrialists with the impartial help they need in finding 
the right location for a successful project. - 


* y Filling in the coupon is all you need do-to start 
-y- 'i getting the facts af your fingertips. Why not do it now? 
Orteiephone 01-222 7877 Ext 3333. 


Freightliner services, roll-on and 
roll-off shipping and container services 
have also transformed the movement of 
goods to and from the Areas for 
Expansion -and the less congested 
local roads which link them to the 


To: Industrial Expansion, ms Department of Trade & Industry, 1 Victoria St, London, SWlH OET 
Please send me literature describing the benefits available in the Areas far Expansion. 




Name 


Position in Company 

Company 

Nature of Business 


Address 


postal Code.. 


Get the facts from the Department of Tirade & Industry 


We are now well on with the 
building of the new factory for 
Lambert Bros, and are confident 
that there Is a big. future for this 
Company in the use of Plastics 
in the Industrial field. This 
move, will provide- increased 
space for Ansell Jones and Co. 
Ltd. who have had a yery good 
year. 

There is much optimism over 
the future of Duraptpe and Fit- 
tings Ltd. The Company is tak- 
ing full advantage of the progress 
being made by the manufacturers 
of the. raw materials to produce 
pipes and fittings . out of new 
materials which are opening up 
an ever-increasing field of oppor- 
tunity to compete ^with conven- 
tional metals, and we. are now 
making tools for the manufacture 
of pipes and fittings to metric 
standards^ 

• So far as prospects for the cur- 
rent year are concerned, the pro- 
visional figures for the six 
months to 30th September last 
show a profit of £200,378- While 
it Is tod early to say what will 
happen in the next six months, I 
think it not unreasonable, at this 
stage, to forecast a substantial 
increase in profits for 1971-72, 
compared with the previous year. 


° ' ““ — ui audition. Lucre is pum- 

rnng permission for a furthcr 150,000 square feet A pitot 
aiihand carry operation is proposed from another waro- 


T ^ ; _T r0 spgcts ^ the current year are bright. The.. 

5? h* * b ' e ro recommend it dividend of 
** “rtent year -the equivalent annual 

rate of 60 % adiusted for th* I ___ e 


t,, i n ~ T ~ n r r — wommena a amaena ai 

% the current year -the equivalent annual 
60 A adjusted for the proposed one for one scrip 


ZETTERS POOLS LIMITED 


fallowing are the audited results of the Gr4' 
for the year ended 31st March, 1971:— 

Turnover (excludes Pools Betting ^ ^ 

Tax and payments to winners) ... t lj .82,975 £1^323®- 


Profit -before taxation 
Taxation 


151,159 

57,915 


Profit after taxation • £ 93,244 .£ 


20%^i^??i7 i ^ h > e dirertors recommend a final divfde^A 

t With activities uwjgg 

that a rh^T * lly gr ou13 Pro flta. it has beenfl«l ( 3j 
be apprSpJSe “ ZETFERS UMirED'^fl 




TOT FUTURE .Both pools and bingo have made an exceifeft 

r I C 
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Depressed conditions 
limit progress 


y JOHN EDWARDS 

The past year lias not exactly deciding whether to have alu- Even less promising are the 
sen one of achievement for the minium ingots or billets, or both, prospects for other new 
radon Metal Exchange. Mirror- as the basis for the contract „„ , . . „ 

g. as always.- .the state o£ the But. pethaps. most difficult of marketB ’ “ 1 dckeI °L th ' 
orld's non-ferrous metals all is to try to find much enr mmQr The New York 

ade, prices on ‘the Exchange thnsiasm among consumers for nickel fut ures market, started 
ive been acutely depressed, the whole project Put off by last year, has not proved a sue* 
f- , ocks have risen to record the wild fluctuations in the cess. The 7 f ftQg might well be 

1st md o r vels and husiaess b** been copper price that makes forward able to establish a better nickel 
»Wr from brisk. plan nin g a nightmare, con- market, but the producers are 

There has been much ■ talk snmers generally seem to prefer sufficiently do minan t to oppose 
. jout possible new markets, and the fixed price system, even If anyone else trying to decide 
.anges in existing contracts for the prices are fixed by the pro- prices. The lack of volume and 
• a sUver market in particular, ducers. Price stability has been difficulty in establishing agr eed 
it so far it has been just talk, a big factor in building up sales quality standards also makes 
le Metal Exchange committee of aluminium, especially as a ^ abIe markets in minor metals 
is- applied to the Bank of substitute . for the erratically nnHkrf y - 
agland for permission to start priced copper. At the same time 
t aluminium futures market, aluminium producers have inte- - 
it it is still far from certain grated so far into the semi- Prion? basis 

at an al uminium contract will fabricating side of the industry ® uasw . 

tu ally be introduced, that they now account for over Balked in expanding into new 

.. ithough theoretically alumi- 50 per cent of the consumption areas, the IME_ is facing some 
um is a “ natural ” for the of their own raw .material pro- threats to its established mar- 
rial Exchange, as the biggest duction, so they hardly need to kets. The steep decline in 
aded non-ferrous metal in ton- use the IME as .a hedging prices of lead, for example, has 
ge terms, there are formid- medium or for obtaining resi- triggered off moves by certain 
. le problems to be overcome dual supplies. primary lead producers to in- 

establishing a futures market The case against an alumi- troduce a fixed producer price 
rst, and foremost, is the im- nium futures contract goes on to replace the IME settlement 
acable opposition of the pro- building up and up, with the quotation as a pricing basis, 
icers, much smaller in number main reason for starting one it is argued that the t.mtt. 
an with most other metals and being that the gross surplus of lead values have been artifici- 
nsequeutly exercising much supplies at present has wrested ally depressed by the surplus 
ore control over world control away from producers to of supplies dumped on the 
pplies. a large extent and the fixed market by secondary lead 

price system has temporarily refiners, whose costs are totally 
WnctfJp ntfitiidp disintegrated into a series of different from primary mine 
uuaui i uuc differing discounts against the producers. There is little doubt 
A strong physically based nominal producer quotation. that most lead producers, who 
tures market of the kind that *Th e emergence of several new have already successfully 
e t.me has established so well aluminium producers should en- established a fixed quotation for 
r copper must have an assured sure more competition in the zinc, would like to do the same 
equate supply of aluminium years ahead, but nevertheless for lead, but the huge import- 

it is to succeed, and the there does seem considerable ance of uncontrollable scrap 

stile attitude of the producers doubt as to whether an open lead is likely to undermine any 
uld mean having to rely Metal Exchange market for producer price, as happened 
ilnly on some East European aluminium can fulfil a useful with copper. Nevertheless, 
pplies to feed the market, role. With the relative failure although a producer quotation 

ther like the existing IME of the LME silver market so far may not be practicable, there is 

ic market the Exchange's reputation could a strong desire to get away 

— — There is also the difficulty of not stand a “flop.” from LME quoted prices, which 


may be translated into some 
sort of action in the future. 

The same applies to copper. 
The lower prices go — and the 
surplus of supplies seems 
likely to last for some time yet 
— the more producers, especi- 
ally the developing countries, 
seek ways to establish a reason- 
able, economic, steady price not 
subject to the violent day-to-day 
fluctuations often caused by 
technical market considerations 
or speculative coups. At the 
moment the Council of Copper 
Exporting Countries (Cipec) 
appears to be in disarray, with 
little agreement among its 
members on what action to 
take, if any, for stabilising 
prices. But low prices are a 
powerful inducement for agree- 
ment, so some new way of 
controlling copper values 
cannot finally be ruled out 

With the International Tin 
Council exercising overall con- 
trol on the tin market and an 
established producer price for 
zinc, any moves to lessen the 
importance of the copper and 
lead Exchange markets would 
have serious consequences on 
the future prosperity of the 

T.UTKT 

One of the major criticisms 
of the Exchange is that specula- 
tors play too important a part in 
deciding the price that industry 
has to pay for its metals. In the 
present conditions of poor 
demand, when industry trading 
is at a low ebb, the Exchange is 
especially vulnerable to specula- 
tors assuming a more dominant 
role since they are providing' the 
bulk of business at times. Tt is 
significant that the New York 
copper market, very much 
dominated by speculators, is at 
present tending to can the tune 


The Ring of the Exchange. 


of London prices, and there is 
no doubt that the speculative- 
minded Americans are chan- 
nelling considerable sums of 
money onto the Exchange to 
influence prices. It reached 
such a stage in June that the 
LME committee felt constrained 
to issue a special warning to its 
members about the dangers of 
excessive speculation harming 


the long-term interests of the 
market, whose distinguishing 
feature is its close involvement 
with the day-to-day activities of 
the physical metals trade. 

In fact the warning was not 
so much aimed at the LME 
members, who are well aware 
of the situation but hardly 
likely to turn away business 
during these depressed times. 


but to provide a public assur- 
ance to producers and con- 
sumers that the LME was 
worried about the activities of 
speculators and would take 
action to curb them if the situa- 
tion got out of hand. 

One way in which the scope 
of the Exchange Is being 
broadened and strengthened is 
the addition of new ring-dealing 


members (that is companies 
allowed to trade in the ring). 
Although the rule that only 
U.K. companies can actually be 
ring-dealing members still 
applies, the LME is well aware 
that on some occasions U.K. 
companies are formed solely to 
enable an overseas parent com- 
pany to trade in- the ring. Two 
recent members are West 
German and U.S. controlled 
companies, and shortly the first 
Japanese-owned subsidiary is 
expected to be approved for 
ring-dealing membership. A big 
Canadian producer — formerly 
an implacable critic of the 
LME — has also acquired a 50 
per cent stake in one of the 
leading broking companies. 

The increasingly inter- 
national nature of the Metal 
Exchange is an important part 
of its future development. 
Delivery depots in Japan,' 
Australia and the U.S. is one 
suggested future development 
to broaden the scope of trading-' 
on a world basis, for example. 

EEC controls 

The need to expand inter- 
nationally is all the more im- 
portant at present with Britain's 
likely entry into the EEC. 
Because of the EEC controls an 
imports of various metals, in- 
cluding lead and . zinc in 
particular, there, could be con- 
siderable difficulties over the 
operation of the LME ware- 
house system. At the moment 
the UJC. delivery points provide 
a loophole, for example, to 
overcome the EEC restrictions 
on imports of lead and zinc 
from Eastern European 
countries, with which it has* 
special trading agreements, but 
as a member of the enlarged 
Community Britain would be 
subject to the same restrictions 
and possible import quota 
controls. 

Negotiations are going on 
with Brussels to find an accept- 
able formula to retain the 
Metal Exchange's unique stand- 
ing in the world’s non-ferrous 
metal trade. But stronger links 
with countries outside the EEC 
as well may be vital to ensure 
the LME can continue to play 
a world role in the years ahead. 


V 
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needs a Bank that’s 



There’s a lot more to financing a major mining 
roject than providing the finance. 

Citibank evaluates mining projects in depth, including: 

0 on-site inspection of the ore body by one of our own 
lining engineers; an evaluation of forecast extraction, milling 
nd smelting rates; and an assessment of future metal prices - 
cabling us to structure a project loan 
^payable from the development of the ore body. 

Citibank has branches and affiliates 

1 over 80 countries„including 


S «• 


Australia, South Africa and 
Canada, keeping us in close 
xich with the needs of the 
•orld’s mining industries, 
vith resources exceeding 
27,000,000,000 we can 
.:spond to the requirements 
any project with Eurodollar 
nd local currency financing. 

All this makes Citibank a powerful 

ally in mining development! 

Why not call Citibanker 
^ y Patrick de Pelet on 01-628 3211 
and put him on his mettle. 

r lRST NATIONAL CITY BANK 

4 Moorgate London EC2 
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LONDON METAL EXCHANGE H 


The advantages of ‘hedging’ 


.1 


% 


,v 


ill 
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By ALAISTAIR BARLOW, Partner, M. C. Brackenbury & Company 


A few years ago there manifest — the customer is out and evaluate his own hedg- LME position during its- one 
existed, in many parts of the happy and the supplier is more to« programme to cover the month duration has accrued to 
world, companies directly to- than happy since he has com- .situation. Some allowance must the stockholder s benefit 
volved in the non-ferrous metal pleted business which, lacking be made for settling LME differ- As in the -rase of price 
industry who used to think the hedging facility, he would ences on maturing hedges. This there are other more complex 
that- the L MTP was a market have hesitated to • undertak e , allows the consumer to enter situations which, the sell hedge 
where innumerable faceless There are, however, .technical into fixed P^ce 12 months con- can be used for. But at this 
speculators caused troublesome considerations which only tracts with his own customers point, it is convenient to point 
and needless price fluctuations become apparent when prices with confidence. out that a contango will always 


occur at their expense, are taken into account. . 


This exercise has concerned accrue to the benefit of a sell- 


To-day they know better. The To illustrate this, let us sup- 501 eI * with for “S h ®?S® “ d detru 2®P t 

increasing use of the LME as pose that Hie transaction is to a pn “ on £< f** rd ^ of a prlce ^ ag pennon. (The 

a source of supply, or willing- copper and that the supplier has qjurements, and as such Is norm- reverse is true when a market 
buyer of physical metal, aereed to let his customer crice 8117 referred t0 “ „ pnce is at a backwardation— cash 
together with its continuing his requirements. Let us say ***“*•" thi 5f g ? ^ forward *} Having 

function as the pricing mech- that at the time T.Mia prices short book by price fixing on the stated this, two questions arise, 
anism for most intentional ^h% e ^TttIcment Un «rrt. wiU a violent change 

and much internal trade has re- pure. £413 per ton and the three ** 

suited to a much .wider recog- month price £421 per ton. What sold *1?®** “? tal PJjxJ 06 ? 1116 
nition and use of the hedging SmpenS’ ' T oppos ! tc ^situation-that- is a 

- — * - . nappenea. long book W hich can only be 


M by making an offsetting 


There are stiU companies who price say 150 tons for the 
think that a hedge is something customer at the settlement ®~L, q l gnt 

that can be carried out as a last price, £413. 
resort when aU else fails. Too 2. The supplier bought 150 tons 

three months LME at the Hard to mak e 
close of the second morning 
ring, £42L 


of 


often this has led to a less than 
satisfactory result, though this 
cannot be wondered at since the 
initial approach was perforce a 
salvage operation. There are 


in the size of a contango— or 
even its becoming a backwarda- 
tion — affect the reliability of the 
hedge or price fix? The answer 
is no; provided the physical 
transaction continues to be 
priced on the LME cash settle- 
ment there is no need to be con- 
cerned about changes in the 


that a hedge has inevitably been 
a failure if.it has not resulted 
lu a trading profit on the LME! 
However, in general, to-day’s 
hedgers well understand the 
technical intricacies, including 
those relating to backwarda- 
tions. and contangos. ... . 


Forward purchase 

For the few remaining un- 


_. .. , . . . contango that take place subse- 

5* quently to the hedging trade 

Then, say, one month later, sumer demand, the sale Is hard being effected on the t.mfl 
after a £20 Twice rise- t0 ma3ce via normal outlets. “ 

3 Se ^iDulier ^^i50 tons Pending a revival of interest ?econd question .is 

nmteiSl at the^ew sett£ ftom these normal outiets a for - wh ^ cr , lt ma ? eis how J™f a 
mentorice* £433 ward sale on the LME will pro- pe ™ d ela P«« between hedgtog 

JSTi.,. tmw ^ vide an immediate and effective *** negotiating the final trans- 
and sews his LME position substitute. For instance in- acbon wiu<± causes the hedge 
(now only two months for- TCntory ra ay be purchased in Position to be immediately 
wa fd> at * e -JS* price anticipation of orders, but this is bquidated? The answer, in this 
which. would be £438.50. - a dangerous ii^culatidn by the ?**?' “ T«f Ion S er * **“ 

4. Later the supplier will deliver stockholder— what will he say to hedge is held the greater will be 
material to. his customer at his shareholders if prices fell 1110 cootango that accrues to the 
the previously agreed price, and a nasty loss Impairs unite benefit of. the hedge. Similarly, 
£413. unnecessarily, "an otherwise im- ^ Shorter the time that a pnce 

The. supplier has lost £20 per peccable balance-sheet? ^ held then the 

smaller will be the detrimental 


ward physical transaction. For 
others, the LME contract must 
remain a temporary substitute 
transaction as illustrated earlier. 

In particular, merchants, 
whose very life blood depends 
on buying and selling, are al- 
ways fully aware of the trading 
risks they are running and of 
the consequent need to hedge. 

Companies with plant have 
many other priorities and 
perhaps buying and sales 
departments do not always 
liaise sufficiently dosely for the 
companies' overall inventory 
position to be constantly 
known. For such companies, 
hedging becomes an exercise to 
be carried out in respect of 
particular physical metal trans- 
actions. 

The really sophisticated com- 
pany only hedges any 
imbalance in its overall 
inventory situation as and when 
necessary. As a result the com- 
pany is in full and constant 
control over its trading position 
and never suffers a reverse 
through lack of knowledge of 
its own affairs. There are a 
surprising number of com- 
panies who do hedge, but who 
tend to leave to fate the risk 
on a proportion of their inven- 
tory, due to the difficulties of 
maintaining accurate control. 

This is a pity because they 




cannot then taka full 
the - advantages of i 
among which can be X 

the elimination of - 

risks from price fluctuate, hi 



the increase in turnover! 
can follow as a result of ' 
tunities taken which 
otherwise have been allows 
pass and the saving on f 
costs which can fellow 
delay in physical purchases^' 
to the use of a price flaj • 
purchase on the MJLinSJj 

For international. tnu& 
floating exchange, rates ot» 
an additional hazard, ft 
purchase in sterling is ixrrojL. . 
the L.M.E. can. help solve a 
problem. Use oftoeLiLELfo 
price fixing, in conjunct,' 
with forward currency -cw t 
enables a fixed price contract 
be made in the noruteriii 
currency. The sell hedge s 
also be used with- fanra 
currency cover to create & fo 
price forward sale to sterling/ 

The LM.E-, with Its now. 
facility for hedging a partic&u 
delivery date, has for decaft 
provided the non-ferrous- metj 
industry with the best avajhtf 
hedging medium.- It is vq' 
much to be hoped that^y 
advent of value added taz j. 
the UJK. will not be allowed | 
upset the apple cart 


initiated: a hedge is a forward ton on his physical trading and Using the same prices as were SET coXmfo buT to 
purchase, or sale, on the LME he has gained only £17.50 per used to illustrate price fixing. S^cawSam^SS'poSbte 



physical metaL For example, a £20 on his physical business and stock by selling, three months 
supplier may have a' customer lost £22.50 -ou the LME. In each on the LME.: 


at the onset 


Ring Dealing Members of the 


London Metal 
Exchange 


International Traders in Non-Ferrous Metal, Scrap, 
Residues and Ores, Refined Copper, Tin, Lead, Zinc' 
and Silver, Semis. 


Philipp & Lion 


.Established 1909 . . . 

Chile House, 

Ropemaker Street, 

London, EC2Y 9AR 
Tel : 01-628 3060, 01-638 0088 
Cables : Cufeniag, London, E.C.2. 
Telex : 888555, 888556 


who wishes, without delay,' to case there is £2.50 per t6n that 
price his next three months’ re- has been -forfeited to the LME 
quirements. The supplier may in the form of one month’s ero- 
not have sufficient stock to sion from the contango — cash 
cover the order, to which case, being at a discount to forward 
if' he complies with his prices. 

customer’s request, he will find The supplier would normally 
himself losing money when cover this risk at the outset by 
prices rise and making money a premium over the 

when they drop. This specula- cash price from his customer in 
tion may not suit him at all, so exchange for the privilege of 
he must himself buy forward to immediately pricing his forward 
balance his book and avoid requirements. Should a supplier 
speculation. The easiest way be reluctant to entertain the 


Z. The stockholder buys metal 
at the LME settlement price 
of £413. 


Risk-free profit 

Where possible, physical fausi- 


2. The stockholder immedia- ne ®? 1 be transacted in 

tely sells three months on the “*_■»«* “ t° aJl™ hedgmg 


transaction to gain the benefit 
of any risk-free profit that could 
accrue from the contango or 
backwardation. 

All sections of the non-ferrous 
metal industry can - usefully 
hedge - But whether they are 
, _ .... - consumers, brassmakers, fabri- 

and also biws back his no caters, merchants or scrap mer- 


LME as a hedge at £421. 

One month later when prices 
are £20 lower: 

3. The stockholder sells stock 
to his normal outlets at the 
ruling LME settlement price 
of £393 


for the supplier to achieve this idea of immediate pricing, then l0I ? ger needed LME sales (now chants, refiners or smelters, in 
is to buy forward on the LME the customer should remember only - two months forward) at the broadest sense, they are all 
sufficient weight of metal to off- that there is nothing to stop him tiie going rate £398.50 acting either as suppliers or 

set the obligation to his achieving precisely the same re- The results for the stock- stockholders. So that, to a -large 
customer. Later, to the normal suit by trading on the t.mf him- holder would have been as fol-- extent it is possible to generalise 
course of his business, he will self while awaiting ' the oppor- lows.- • A -loss of £20 per ton on about their use of the t.mf.- 
purchase material that will be tunity to price with his supplier, his physical - m ate r ial . and a without identifying particular 
destined for delivery to his Lately,- there have been in- profit of £23.50 from the LME.- functions within -the industry, 
customer. As soon - as the- quiries from consumers-wishing <If prices bad gone up £20 Some have special advantages or 
material has been purchased he to * price requirements, up to a instead of down then his physi- disadvantages. Any organisa- 
will cease- -to -need his -LME year ahead. If suppliers are un— cal materia would have-attrae- tion trading- in- LME- registered 
position and must sell it out willing to meet such demands, it ted a profit of £20 against and brands of metal can always allow 
without delay. is perfectly practical for the LME loss of only £17.50). The a hedge to mature and, in effect. 

The benefits of the system are consumer to realistically cost £2.50 contango that affected his treat the hedge as a straightfor- 


ADD CHART CONFIRMATION TO YOOR TRADING HUNCH 

with 


LONDON COMMODITY CHARTS 


Weekly luburipflon icrvice of daily mow an ill active London markets — 
£25 p.a. Incl. U.K. postage, 
also 

MoiiTtily icrvice of weekly ranges (linen *6B}~~£20 p.a. Combined service £40 p.a. 

(Equivalent only to £2 per tan on 25 tana copper!! 
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By F. F. WOLFF, Chairman of the Committee, London Metal Exchange 


The LME views the prospect 
of Great Britain entering the 
Common Market with complete 
confidence. The very nature of 
the Exchange, and of the com- 
modities traded there, makes it 
an organisation with an inter- 


national business and clientele. 
Dealings in Chile bar copper, 
and Straits tin were under- 
taken from the outset; and by 
no means all of that metal 
found its ultimate destination 
with consumers in this 
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London in: 
ores and 
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iron, ferrous 
and non-ferrous 
metals including 
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Leopold 

Lazarus Limited 

Ring Dealing Members of the London Metal Exchange 
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country. A brisk entrepot 
trade has always been one of 
the main- activities of members 
of the LME and this has been 
expanded to cater for pro- 
ducers and consumers in a 
great number of locations, in 
both hemispheres and in 
countries with widely differing 
ideologies and economies. 

Granted therefore that entry 
into the EEC poses no pro- 
blems in principle to the LME, 
there are . naturally many 
matters of detail and procedure 
that have to be dealt with. As 
an example while the under- 
lying principle of the Com- 
munity, as expressed in the 
Treaty of Borne, is that there 
shall be free and unfettered 
interchange of commodities 
among its members, there are 
certain regulations as to tariffs 
and quotas affecting some goods 
imported into the EEC. While 
they are not onerous, nor con- 
stituting insuperable obstacles, 
the tariffs (and their mode of 
operation) will of necessity in- 
volve some modification of the 
LME contracts in lead and zinc. 
These two metals are at present 
subject to certain, tariffs in 
respect of imports into the 
Community; and in the case of 
zinc there is the added com- 
plication of tonnage limitations 
being placed on the import of 
eastern bloc metal as a result 
of various bilateral agreements 
between Comecon and EEC 
countries. 


Tariff effects 


We in the UJL win have to 
subject ourselves to the effects 
of tariffs and duty-free or 
reduced-duty quotas in lead and 
zinc, along with our partners in 
the Community, which will be 
different in their amount and 
their application from the 
system we have been following 
— itself a relic from the days of 
Empire preference. 

All this is detail rather than 
principle, and if it requires 
modification to our contracts in 
certain respects, it in no sense 
detracts from the anticipation 
of an enlarged “ domestic 
market” This in itself raises 
two farther, and Important 
matters: a possible increase in 
the number of delivery points 


on the Continent for LME 
metals, and a possible extension 
of LME membership to include 
nationals of other EEC 
countries. 

At present, there are LME 
registered continental ware- 
houses In Rotterdam, Hamburg 
Free Port and in Antwerp^— of 
which the Rotterdam warehouse 
holds the largest proportion of 
metal on warrant All the LME 
warehouses in these ports enjoy 
some form of Customs immunity 
—they vary as to its extent and 
application — and it will become 
necessary for us to decide on 
the advisability of adding to 
their number, with or without 
comparable “ in bond ‘ 
facilities. 

As to membership, while ex- 
pansion is in principle highly 
desirable in a market of inter 
national application and sig rilfi 
cance such as the LME, there 
must be certain reservations. 
These reservations, of course, 
apply generally when member- 
ship is being considered, and 
are the yardstick by which any 
extension of membership is 
judged. First, by tradition — 
and for reasons of speed and 
efficiency in operation — ring 
dealing membership of the t.atk: 
has tended to be relatively 
smalL This has had the effect 
that, even where they may be in 
competition, ring members 
know each other and deal with 
each other without reservation. 
Dictum meum Pactum is a 
crucially important principle in 
an open outcry market: and it 
follows that any new member 
to the ring must fit into this 
pattern. 

In the second place, the Tjvra 
is a metal market. Its members 
are all directly concerned with 
the marketing of the metals 
traded on the Exchange. They 
may represent producer or con- 
sumer interests, they may be 
brokers or merchants— and fre- 
quently combine more than one 
of these attributes. They are 
all. to the metal business (and 
deal in the ring as principals to 
any contracts) , and an important 
requirement of any potential 
new member, is that be too has 
this direct connection and can 
demonstrate that he is in a 
Continued -on next page 
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Prices remain low 


On this and the next page. JOHN EDWARDS outlines the current 
; supply and demand situation for the metals traded on the Exchange. 


ZINC 


: Zinc is one of the few base 

■ netals whose price has actually 

■ jeen increased in the. past IS 
' honths. This is not because 

■anc has not suffered like the 
: :;est from depressed demand and 
surplus supplies, bnt because its 
' irice is fixed by producers, who 
o a certain -extent are able to 
iefy the free market trends. In 
'act zinc was one the first metals 
■■ :o be hit by the recession in the 
: J.S. economy, and a further 
' 'jody blow was administered by 
: ; jie General Motors strike at 
" he end of 1970. In the U.S., 

' jarticularly, where zinc Is used 
V: .auch more by the car industry 
iian in Europe, consumption is 
rery sensitive to industrial con- 
•.! litions generally and is a good 
ndteator of the likely future 
rends for other metals. How- 
ever, although zinc prices have 
'i shown definite signs of firming 
n recent months, and surplus 
'..docks are falling rapidly, this 
ias been caused more by severe 
Cutbacks in production both in 
America and Europe, which are 
tow beginning to have an effect 


The cutbacks started in the 
U.S., where stocks of zinc built 
up to alarming levels despite 
several price reductions. Pro- 
ducers argued that it was better 
to reduce production rather 
than continue output at un- 
economic levels, but for a time 
they were doing both until 
stockbuilding in front of the 
threatened U.S. steel strike, 
which was later averted, 
relieved the pressure by bring- 
ing a temporary surge in 
demand. 

Production cutbacks 

Outside the U.S. a decline in 
price, following the example set 
by U.S. producers, was only 
avoided .by a series of produc- 
tion cutbacks started in 1970 
and intensified in early 1971 
when the General Motors strike 
completely demoralised the 
market. With many smelters 
selling at discounts well below 
the fixed producer quotation of 
the time, and producers gener- 
ally suffering heavy losses, it 
was felt that a price cut simply 
could not be afforded however 


it might have been justified, by 
circumstances. In the event the 
producers’ decision to hold on 
was a wise one. By May pro- 
duction had been cut sufficiently 
to remove much of the surplus 
and the producers were able 
to raise their fixed quotation 
from £127.95 to £150 a metric 
ton — the first rise' for about 18 
months, a period when costs 
of production had increased 
dramatically. 

Even with the big increase 
In price, some producers feel 
that an uneconomic price is 
being charged and that they are 
still suffering from a desire to 
stabilise the market that meant 
not taking full advantage of the 
boom period in 1968/69. Be that 
as it may, the fact is that the 
new price of £150 a ton is being 
heavily discounted on the Con- 
tinent, and at one time the LME 
cash quotation was as low as 
£120 a ton — an unheard of dis- 
count of £30 a ton. LME values 
have recently come shooting up, 
with the revival of some demand 
and delay in shipments of fresh 
supplies to LME warehouses, 
but" free " zinc is still available 
at a considerable discount to 
the fixed producer quotation. 

One of the problems confront- 
ing the LME market is that, 
because of the different charges 


made by Continental ports com- 
pared with Britain, the bulk of 
the zinc stocks has found its way 
to the Rotterdam - warehouse, 
where it is cheaper to put zihc 
in but more expensive to take 
it out 

Since it is “seller’s option” 
in LME dealings, any buyer is 
faced with having to take deli- 
very from the Rotterdam ware- 
house, so the price he is will- 
ing to pay must take into 
account the high cost of remov- 
ing and transporting it Ac 
additional complication is that 
the European Common Market 
not only has quotas limiting the 
amount of its total zinc imports 
but also has special restrictions 
on supplies from Eastern Euro- 
pean countries with which it has 
specific trade agreements. 
Although there is believed to be 
unsatisfied demand, especially 
on the Continent, for some 
higher quality grades of zinc, 
there does not appear to be any 
great improvement in consump- 
tion generally. Indeed the con- 
sumption figures stfil make 
gloomy reading. 

However, once consumption 
does start to pick up, the sharp 
cutbacks iD production, with 
many plants closed down never 
to open again, could well mean 
that a shortage of zinc could 
develop temporarily at least in 
the not too distant future and 
the producers' hopes of higher 
prices he realised. 



TIN 


The Exchange has been 
Avenne at the entrance 


established in its present premises in Whittington 
to Leadenhall Market since 1882. 


LEAD 
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Continued from previous page 

I wsition to bring further busi- 
less to the market 

Though not. strictly speaking, 
Urectly an effect of our likely 
mtry into the EEC, value added 
ax ought to be taken into this 
^articular reckoning. Its advent 
s undoubtedly with EEC mem- 
bership and subsequent harmo- 
lisation in mind. Here, from 
he standpoint of the LME. much 
tew ground has had. to be 
jroken. While .various con- 
inental countries have operated 
i VAT for some time, none of 
them possesses a market re- 
notely comparable to the LME, 
tnd the impact of the tax on 
he Exchange has to be con- 
sidered as something without 
jrccedent In a sense, to be 
ible thus to start from scratch 
•ather than be faced with a 
>roblem of adaptation, has been 


With so much of the metal 


an advantage to those on ~ the method of taxing consumption — 
management of the LME who new to us in the U.K — does not 
have been studying the matter, appear to have more than a 
A complete exercise has been momentary effect, as cash-flow 
undertaken, and the effect of adjusts to the accounting periods 
various possible alternative VAT involved, 
arrangements worked out over 
the whole range of LME activi- rwi. 

ties. Through the British Utner areas 

Federation of Commodity Asso- 
ciations and ' the British Non- With so much of the metal 
Ferrous Metals Federation, who' traded on the LME and so many 
have themselves been conduct- of the interests which use the 
ing investigations on behalf of market directly or indirectly as 
their members, we have kept a pricing medium, coming from 
abreast not only of the think- areas other than the EEC it is 
ing of other commodity markets, clearly of great importance that 
but of that of producers and nothing so affects the LME as 
consumers dealing through the to lessen its effectiveness in a 
LME. Representatives of HM global sense. This essentially 
Customs and Excise, who are to has been very much in mind 
administer the tax, have been during all our talks and 
consulted and have proved to deliberations so far, and will of 
be extremely helpful and con- course remain so as we take 
structive in their approach. AH whatever steps are necessary on 
in all, the introduction of this entry. 


Notwithstanding the introduc- 
tion of VAT, the acceptance of 
Common Market tariffs on lead 
and zinc, or any other con- 
sequences of Britain’s entry, 
the prime functions of the LME 
have to be carried on without 
distortion or limitation. 

Thus, as a physical market, a 
medium for hedging physical 
contracts and an impartial indi- 
cator of prices, the Exchange 
must- continue to operate as 
freely as before. There is no 
insuperable obstacle to this 
entailed in our entering the 
Community. Indeed, there may 
well prove to be consequential 
advantages to all concerned, 
with the LME bridging the gap 
between the EEC merchants and 
consumers and the producers 
and merchants in other areas to 
a fuller extent than we have 
previously known. 


A bid by some primary lead 
producers recently to try to 
introduce a fixed producer 
price, instead of basing prices 
on the London Metal Exchange 
cash quotation, is ample evi- 
dence of the depressed state of 
the market at present Lead 
prices on the LME are at the 
lowest level for some four years 
or so, and lead, at £90 a ton, 
has lost a good deal of ground 
to its sister metal zinc, at £150 
a ton, hearing in mind that in 
the past lead has often been 
more expensive than zinc. 

Consumption of lead has not 
been hit as hard as other 
metals by the general economic 
malaise, however. Its main 
outlet is in batteries, which are 
constantly required In cars, for 
example, whether the car is old 
or new. 

Bnt, on the present pricing 
method, only a small surplus is 
required to depress the market, 
and there have been sufficient 
supplies available, especially 
from secondary refiners, to over- 
whelm the support buying 
efforts of producers to keep 
values up. Production of lead 
generally has been at a sur- 
prisingly high level, with the 
coming on stream of the big 


Minnesota plant in the UE. 
boosting American output in 
particular. Lead refining is less 
expensive in investment terms 
than that for zinc, so the cost 
pressure forcing cutbacks in out- 
put has not been so great 

Future threatened 

At the same time lead has 
been depressed by the threat to 
its future posed by the anti- 
pollution moves in the U.S. and 
elsewhere aimed at removing 
lead additives from petroL The 
anti-knock compounds represent 
something like 10 per cent of 
total lead sales, but they are 
a far bigger percentage in the 
UE. In addition petrol is one 
of the few outlets for lead 
where there is virtually no 
scrap recovery and mainly the 
top quality grades are used. 

Argue as they may that lead 
is being unfairly labelled as the 
pollution villain, most producers 
are now resigned to losing a big 
proportion of this valuable mar- 
ket In the years ahead. It is true 
that the anti-pollution policy 
may also bring increased 
demand for lead in batteries, 
but the high scrap recovery pos- 


sible from batteries means that 
the scrap industry and secon- 
dary refiners are likely to bene- 
fit most from this, not the 
primary producers. It is the 
“ distorting ” of the LME price 
by secondary supplies, which 
have a different cost structure 
to primary output, that is the 
chief motive behind moves by 
producers to establish a fixed 
quotation. However, the pre- 
sence of an ever-increasing pool 
of uncontrollable scrap supplies 
has made other producers 
oppose a fixed quotation as 
unworkable, and this attitude 
now seems likely to win the day. 

Britain’s likely entry into the 
Common Market, with the pos- 
sible problems over Import 
quotas and warehouse deliv- 
eries, may give the producers an 
opportunity to try tb introduce 
some new pricing structure. In 
the meantime, however, they 
will just have to wait for the 
natural steady growth in con- 
sumption of lead to catch up 
again with supplies, slowed 
down by the low prices. . With 
the anti-knock petrol market in 
the balance, however, it couJd 
be a long wait before there is 
another booming lead market 


A steady decline has taken 
tin prices to the lowest level 
since April, 1969, recently and 
fairly close to the '‘floor" of 
£1,350 a ton fixed under the 
International Tin Agreement. 
In fact the present cash price 
of around £1,400 a ton is only 
being sustained by support buy- 
ing by the buffer stock of the 
International Tin Agreement, 
but it has plenty of resources 
at its disposal to prevent any 
further erosion in values. At 
last week’s meeting of the Inter- 
national -Tin Council authority 
was given to call up further 
instalments of the total contri- 
bution of the cash equivalent of 
20,000 tons of tin pledged by the 
producing countries to finance 
the buffer stock. An initial con- 
tribution of 7,500 tons of tin was 
made at the start of the Fourth 
Tin Agreement in July, but a big 
proportion of this was spent 
immediately on buying up the 
2,692 tons carried over by the 
buffer stock from the Third 
Agreement at the current price 
then of around £1.440 a ton. 
Since then the buffer stock has 
had to buy a fair amount to hold 
prices just above £1,400. It. 
therefore, makes sense that the 
second contribution of 7,500 
tons should be easily available 
if required. 

Buffer stock 

For the producing countries, 
most of whom are developing 
areas, the financing of the 
buffer stock has been made 
much easier by the agreement 
of the International Monetary 
Fund to advance the necessary 
funds. .At the same time an 
important change in the Fourth 
Agreement is that the buffer 
stock is now allowed to operate 
(that is buy and sell) in the 
lower and upper price ranges 
where previously it was' allowed 
either only to buy in the lower 
sector or sell in the upper 
sector. This means that the 
buffer stock does not need to 
worry about over-supporting the 
market by buying up too much, 
because it can now dispose of 
surplus holdings back onto the 
market without having to wait 
for prices to rise to the upper 
sector. 

At the moment the supply/ 
demand position for tin seems 
to be fairly evenly balanced 
with a slight surplus as a result 
of consumption being at a low 
ebb, especially in the U.S. where 
tinplate is losing ground to 
rival materials and industrial 
activity is depressed. 

As a result for the moment 
at least the producing countries 
have been unable to press their 
case for another rise in the tin 
price ranges under the Agree- 
ContLnued on nest page 
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LONDON METAL EXCHANGE IV 


COPPER 


demand and the difficulty of 
selling them on outside markets 


. without forcing world prices 
even lower. 


Prices at the lowest level for 
four years, and stocks in the 
London Metal Exchange ware- 
houses at record levels, sum- 
marise harshly the present state 
of the copper market. Surplus 
supplies caused by rising pro- 
duction meeting extremely de- 
pressed demand has steadily 
forced values down and down, 
even though there have been 
brief periods of price upsurges. 

.The failure of the U.S. 
economy to revive, which . has 
depressed industrial demand 
for metals all over the world 
has been the underlying factor 
throughout the past year. There 
were predictions at' the end of 
1970 that 1971, or at least the 
second half of 1971, would be 
the time for recovery after the 
decline of -consumption in 1970. 
But these optmistic hopes have 
not ' been fulfilled so far, 
and .predictions that surplus 
supplies of copper are likely to 
last until 1975 are looking the 
mb re likely to be correct. 

One big uncertainty about 


future supplies removed was the 
agreement of new three-year 
labour contracts for the U.S. 
copper workers. When the 
contracts previously expired in 
1967, an 8 f-month' strike in the 
U-5. copper industry upset the 
supply-demand ' balance for 
several years. But on this 
occasion it came as a consider- 
able shock even when the UJS. 
copper workers actually decided 
to stop work at the expiration 
of their contracts at the end of 
June, since the . main union 
involved had already agreed 
terms with al uminium and 
canning workers. 


300,000 tons. 

There were no other major 
strikes, but the expected huge 
increase in Chilean output 
failed to materialise. The 
nationalisation of the . Chile 
mines, previously owned -by 
U.S. companies, caused consider- 
able disruption, with an exodus 
of. the top technical and 
management staff. Other tech- 
nical troubles and natural 
causes, including an earthquake, 
meant that Chile found difficulty 
In fulfilling some rather opti- 
mistic forward sales made at the 
end of 1970. 


Scrap outp'ut in Hie main con- 
suming areas was down in line 
with the general decrease !in 
industrial activity. But over- 
riding all these declines in 
supply was the continued 
depression in industrial demand 
throughout the Western world 
and also apparently in the Com- 
munist bloc, . with China as 
only an intermittent buyer. 


Stocks build-op 


Copper dispute 


In fact the U.S. copper 
workers' strike did not last long, 
although some disputes were not 
finally settled until the end of 
September, and only an esti- 
mated 150,000 short tons of 
mine output were lost, although 
with smelters closed, too, the 
total loss of refined metal 
was believed to be nearer 


Zambian copper output -was 
also cut by the much reduced 
production at the big Mufulira 
mine as a result of the mudslide 
there at the end of 1969. Peru- 
vian mines were bit by a series 
of strikes which seriously dis- 
rupted production for several 
months. In Japan there was a 
deliberate cutback by the 
copper smelters to avoid the 
steady build-up in surplus stocks 
caused by sluggish domestic 


The build-up in the - Lang 
warehouse stocks to a record 
total of over 128 ,000 tons illus- 
trates the policy of consumers 
keeping their stocks at low 
levels and relying on hand-to- 
mouth purchases for any resi- 
dual supplies that might be 
required. . 

There are some faint signs 
that the long-awaited recovery 
in the UJ5. economy is not too 
far away now, although a settle- 
ment of the present uncertain 
currency rates and removal of 
the U.S. imports surcharge will 
be needed to bring any sub- 
stantial recovery in world 
copper values. 


Now that the U.S. strike is 
over, there is every likelihood 
of - increased world copper out- 
put next year, with production 
in Canada, Australia and the 
Congo in particular going ahead 
and plans to bring the giant 
Bougainville mine in Papua/ 
New Guinea on stream next 
year. 

But the present low prices, as 
well as encouraging demand, 
could well prove a deterrent to 
expanding production in view of 
the steadily rising costs of 
mining, especially in the U.S. 
where the cost of the huge wage 
settlement and some compre- 
hensive anti-pollution controls 
will have to be met by com- 
panies already charging a fixed 
price well above world values. 

' If uneconomic prices continue 
to prevail the Council of the 
Copper Exporting 'Countries 
(Cipec) may also be persuaded 
to -resolve the disagreements 
among its member countries on 
what steps to take to lift prices. 
However, basically there is no 
substitute for genuine consumer 
demand, and until this arrives, 
with a consequent lowering in 
the LME warehouse stocks, 
prices are not likely to show any 
sustained recovery. 


SILVER 


Nothing it seems will end the during the currency crisis, Ml 
, - rjTL _ H pjf evidence th&t forward jjtic© iubiu. 

decline in silver prices The stcsAly^desr ^ ^ ^ ^ wtjSSll ^ 

collapse in values has now monetary metal but accelerated the downward trend 

taken the market dowr |t > the «dered « a monew . After -so - man, -disapS* 

to Se nonnal supply «d ments it is difficult to sutejj 
ago when .the U.S. Treasury J®. influences. any great authority . wheSS 

finally stopped selling silver at prices have finally reached, tin 

a fixed price of- 129.3 cents a . bottom or not Theoretical^^ 

troy ounce and allowed a free Boom period - floor" is provided by 
market to develop. requirement that the 


TIN (CONT’D.) 


Continued from previous page 


ment although pressure for an 
increase is building up. 

: The producers argue that 
since the last rise in the price 
range levels last October, which 
was the first increase for four 
years, tin mining costs have 
continued to escalate rapidly. It 
was hoped that a new Agree- 
ment would also see new price 
ranges, but the consumers are 
at present in no mood to talk 
about paying more for their tin. 

The new Agreement, which 
came into force on July I, is 
stronger than its predecessor in 
that the consumer membership 
has been expanded to include 
Russia and West Germany, two 
important additions to the 
influence of the Tin Council. 
The only significant non- 
member left now is the U.S., 
which is the world’s biggest con- 
sumer of tin, holding in addi- 
tion a huge strategic stockpile 
that remains a constant threat 
to the stability of the world tin 
market. It was hoped that the 
entry of Russia into the Tin 
Agreement might persuade the 
U.S. to join too in controlling 
the destiny of one of the few 
metals in which it has to rely 
solely on imports. But the U.S. 
Congress has a natural anti- 
pathy to joining commodity 
pacts and would be averse to 


passing over control of its 
stockpile to the International 
Tin Council. 

Instead there is close co- 
operation between the Tin 
Council and the U.S. Govern- 
ment, particularly over the dis- 
posal of surpluses from the 
strategic stockpile. Although on 
occasions the market has been 
upset by U.S. moves to offer 
for sale the 20.000 tons or so 
declared surplus to the stock- 
pile requirements it is generally 
accepted that the U.S. has 
adopted a very responsible and 
sympathetic attitude to the 
producing countries' problems. 
Nevertheless, the stockpile re- 
mains as a potential threat to 
undo the Tin Councils work. 

As with the other metals, the 
immediate future of tin prices 
depends very much on how 
qnickly a revival in the U.S. 
economy brings a recovery in 
demand world-wide. It seems 
likely that this year will see a 
small surplus of supplies over 
demand for the second year 
running, so the surplus in the 
U.S. stockpile will not be needed 
to fill the gap as happened in 
the 1960s. But the balance 
is so fine that it could be 
quickly changed if consump- 
tion quickens and the low price 
levels discourage production 
any mores 



In the postal evaluation step- However it was the basic Treasury must buy up at li*' 
ling era in 1968, silver values supply .Remand situation of any new domestically mfcg. 
reached a high of IlOp an gjjygj. that encouraged much of silver offered it. But thiap^j 
ounce; now the- cash quotation u, ves tment in it during the vision only applies to new), 
is fighting to stay above 53p. boom period in 1968, when huge produced UJS. silver, whiA' 
The final collapse in values speculative stocks were built although an important scrarcei 

came during September this up> It wag believed that the big supply, is still only a smsg • 

year when the currency crisis, deficit of new output against percentage of output from ^ : 
triggered off by the virtual de- consumption would inevitably where and the huge stocks baft 
valuation of the U.S. dollar, gave f orce prices up in the years up over the centuries in sih®., 
final proof that silver was no ahead, with the need to rely on coinage and jewellery, 
longer a sound Investment for stocks more and more to fill the With these huge stocks, rjaflj. 7 
money to be protected against supply gap. This situation still dent to meet world consumption 
any changes, in international applies, hut not taken into for many years ahead, lurking 
exchange rates. account was the setback in con- in the background, confidence in 

U.S. investors in particular sumption suffered during the the future is very much the 
were very disillusioned when past two years as a result of the cisive factor in the aOv® 

silver prices, instead of rising industrial slow-down generally market Much of the woiiay 

and unproved techniques in silver comes as a byprofat 
recovering silver previously from the mining of other metdi 
used. like copper, lead and zinc, sotfe 

The lack of demand, even price pattern has little db** 
after the U.S. Treasury stopped impact on the- size of output % 
making its weekly sales last the other hand consumption bfi 
November, has proved a silver • is sensitive to pricej 
considerable disappointment to especially at the higier le 
investors hoping that their where the moves to search 
stocks would rise in value as substitutes are intensified. At 
consumers were forced to come these low pnees the urgency tn 
to the market for their require- find a replacement for sOser 


ments. 


used in . photography is 


■ great, but the hunt would tm- 

As a result investors, faced 5- llfcfawir _ u-luZ, 


.. .. . B doubtediy be renewed if : values 

with a considerable loss on their _ , 


witn a considerate uu umu went sharply, 
holdings, eventually ran out of p . w 

patience and decided to sell out, ^ • j 

especially when the currency Rise unlike ly 1 

crisis proved such a disappoint- . . ■ 

ment. in raising prices. Once Fo * th ® moment a steep rfa 
the decline started it quickly m silver prior seems unlikely | 
gathered pace as the losses to say .the least, .With »• napj 
faced by stockholders mounted .disillusioned investors still wit-i 
in volume. In addition “ short ’* jog for the moment to cut their 
selling by speculators, taking losses, but once a steady up- 
advantage of the situation and ward trend does develop Jam 

the weaker speculators arc, 

• eliminated, the market 

- take off. 


- Committee of the Exchange ££, 

in session. Seated, left to right: tjons for establishing a -success- 1 
A. W- Tates, N. M. Clark, ful silver market on the Land®! 
M. L Connor, R. D. Gee (Vice- Metal Exchange, since a "bear* 
Chairman), F. F. Wolff (Chair- market is not much of an attnc 
„ v A r w Prnrtnr a w tion to speculators. The awkwsrt 
man , A. G. W. doctor. AuIL seven month contract, agreed*] 

Incbley, and L E. J. Foster. a compromise, does not hefr 
Standing: J. R. T. Gffison-Jarvie either. 

(LME Liaison Officer), R. A. Changes in the TME coniretl 
Edwards (Assistant Secretary), to extend it to 13 months ahead 
and B. K. Millet (Secretary). J 115 ® New York market bud 
A-,.*,™***— been discussed for some tufel • 

Other Committee members: d would certainly help rf 

C. B. Carpenter, W. R- Miller. actirity.^owefL. ftStf 
ship, B. EL Montgomerie, and likely to be a real success nnM- 
R. A. Pearson. silver prices start to rise again,* 
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AfGn Tinplate Co Limited 

Suppliers of tinplate and back 
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Starkey sTechnicast Limited 
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liicle and General Tribunal of Inplry 


Follows denies 


intent to injure V & G 



ALLEGATIONS that Mr. 

Follows, a 38-year-old member of basis 


John the aM^icationjyas made on the submi tting was a conflict, on 


, , , ----- - -- -- — the Tribunal had invited the subject of means as between 

**** . signatories of the memo- a Government department and a 
Squad and jheDepartment of randum to bring to their notice trade association, was something 
Trade and Industry with intent to any matters which they had not which was virtually inerotableT^ 

. ‘ SSSS .JSSSf^ " « 

•.’KhtcJmjvw as® s'aJJ cass 

•: - ‘ J of evidence. But we could possibly have regarded this 

- solicitors read to the Tribunal don't treat this as an impertinent as any lack of co-operation from 

inquiring into the collapse of the application in any way.” the BIA ^ 

V * G Company. - - ^Se pointed out that before the _ 

The allegations had been made Tribunal started sitting the Over.rpnmdva 

. by Mr. Anthony Hunt, the com- Treasury Solicitor wrote a Jette? W€r “ r eCeptJYe 

pany's former managuis director, to the DTI on June 18 setting “In my submission you will 
"" *® ,d Arnold, Q-C^ for out what at that stage it was have to ask yourselves whether 

the Tribunal.- ■- - understood might arise as issues, indeed there is anything in the 

" - The letter was signed by Mr. The Department and those em- suggestions that tire Department 
.• Cyril Russell, of Charles Russell ployed in it had had an oppor- c 9 uJd bav e formed particular 

' and Co., of Lincolns. Inn. t unity of hearing and considering v,eu ’» a® to the likelihood of non- 

. . 1 Mr. Follows, a re- insurance the point put to each of the co-operation from the BIA side." 

- .expert lives at Henham, near witnesses called, and to ask now continued Mr. ThrelfaiL 

■Bishop’s Stortford, Herts. for the substance of the evidence He said the Tribunal would also 

‘ « ,, told tire Tribunal: in support in the allegations was have to ask itself whether this 

: - You remember that an the really beyond comprehension.” was not some sort of rationalisa- 
epurse of evidence of Mr. Hunt a The Tribunal had from time to tion and whether the Department 

. matter concerning Jar. Follows time canvassed areas of possible really was over-recentivB to the 

‘ • arose in that it was definitely Mr. criticism so that they could be information that came to it from 

1 Hunts conviction that matters considered. the BIA and from outside. Sid 

- .concerning V & G had been the There should be no mis- whether it did not reject the sort 

sibject of representations by Mr. apprehension at all in the mind of approach which the industry 

Follows to the police and/or the of anybody as to what allegations used. ^ 

; QTL” are made either as to the system Mr. Threlfall said the BIA 

i, to mdividual conduct,” said would never have admitted V & G 

JL/JJalClllty Justice James. into membership in 1966 if there 

— ■ . .. The reference m the memoran- had been any doubts about th* 

.. . Mr. Arnold said that the diffi- dum to the Salmon Report did solvency of the company The 
. ; culty was that this was not a not seem to be applicable in the DTI was entitled to take that 

tnatter which came within the circumstances. It was the tri- degree of comfort from the asso- 

1 Tribunal & terms of reference, and bunal's duty to inquire into pre- ciation’s admission of V & G 
•.-.therefore there was no reason- toons conduct, and they appre- As to the continuance of the 
. able likelihood of them granting dated that people might quite company in membership the DTL 
in application by Mr. Follows to reasonably he apprehensive and he said, must surely have recoct 
re heard as a witness. Mr. nervous if they had been looked nised that the sanction of exoul- 

Follows’ solicitors had submitted at critically. sion, the only sanction available 

„ j letter ffom which he wanted to ' ■ to the association, would have 

uHi^-ead passage. Open mim fc been tantamount to a sentence of 

The letter said; You know that * death on the company 

• Mr.. John Follows has sought my He added: “ Let everybody be Mr. Threlfajt said that although 

• idvice in regard to his position assured we still have open minds, they may have taken comfort 

.. .ris-a-vis the Vehicle & General We have come to no conclusions from the original admission of 

hquiry, during the course of on any of the issues." V & G to membership the DTI 

. _ -vhich his name has cropped up The Tribunal felt-there was no could hardly take comfort from 
'rom time to time. justification for departing from the continuance of that admission. 

"He appreciates that his con- precedents that counsel for the He said that when the Tribunal 
. section with the Vehicle and tribunal should have the final was looking at the problem of 

General Insurance Company Is speech. But after Mr. Webster the admission of a company to 

_'iot a matter of any great interest had concluded his speech, an membership of the BIA It was 

• o the Tribunal, having regard to opportunity would be given for necessary to bear in. inind a 
heir terms of reference. Never- something further to be said if number of considerations. A trade 

- helesa. he is concerned at his it was felt necessary in the in- association seeking to represent 
: position following the evidence terest of the persons he repre- the insurance company market 

- pven by Mr. Hunt which received seated. - had to bear in mind whether 

vide coverage in the Financial Mr. James Evans, tin behalf of they coaid continue to perform 
fimes and the Daily Telegraph on Mr. John Barry, editor of the that function with a very large 
Dctober 12. It is. in particular, the “Insight Team” on the Sunday company outside its membership, 
illegation made by Mr. Hunt that Times and Times Newspapers, The- association would have to 
te (Mr Follows), with intent to dealt with an article about V & G bear in mind whether the com- 
njure the Vehicle and General, to the Sunday Times on March 7. pany was likely to pursue the 
ipproacbed both the Fraud Squad The article alleged that a same degree of expansion it had 
md the Department of Trade and factor in the DTTs in- m the past It was not possible 

ndustry in regard to certain action over the V & G affair was to equate the duty and standard 
tspects of that company’s affairs. a Poetical “hands off” directive of care appropriate to the BIA’s 

- These allegations, which Mr to inspectors, in the Companies consideration of -admission with 

follows assures ihe are wholly “> d Insurance Department of the the duties and standards of care 
vhhout foundation are the su£ Ministry. required by the Department 

ert of Juch comnlent aJd some giving evidence Mr. Barry j™{jr tho Insurance Companies 
■redenco in the City where Mr declined to reveal the sources of legislation. - 

h" information in the article. ^He said The Tribunal would 
relation 'is! of eoiir*se aU imoorN Mr - ■wuif submitted that the toiow that the collapse of so large 

- it to h ii£> played by Mr. Barry and the a member of the BIA as the V & 

te-fe-TSTW*. «? iSSJS- SF&3SS 

j^nquuy. Tribunal findings would be on arising, in relation to an assoda 

. , the basis that Mr. Barry bad been ti° n of competitors, of taking 

Ycceptea misled and had not been guilty action against individual members 

„ j. . ... . . of bad faith. which might involve the dis- 

He added. We say publicly, m Mr. Richard Hartley, for Biease closure of confidential trading 
rder to avoid troubling Mr. Fol- Lloyd and Co., v & G - s auditors, matters. 

ms to give evidence, that we submitted that the accounts of Mr. Threlfall said that on the 
crept ms denial of Mr. Hunt s V & G were audited both evidence, the BIA did not put 

vidence; in this sense, that nis thoroughly and properly. They any obstacle in tire way of the 

enial is now in evidence , before had heard that the arrival of the HTI performing its functions. The 

Vt° b®, evalu atcd. computer produced “an utter association did not mislead the 

1 feel sure that the Press will, shambles." . department into not taking action 

1 3 sense of fair play they always He said that because of this where action was called for. 
aye, consider giving equal pub- in 1966 various alterations had Therefore if the Tribunal were 
city to that denial as they have to be made to figures given by to conclude there was some 
> the evidence of Mr. Hunt." the computer and others hnd to failure on the part of the Depart- 
” hen he Rare evidence earlier he added. “This is evidence of ment to perform to the standard 
iis month, Mr. Hunt said that the care these auditors took to to be expected, then the Depart- 
ir. Follows (a member of the produce a fair and accurate ment could not rely on the BIA 
^insurance brokers Follows picture." as an excuse. 

‘eller ■ Poley, who arranged Mr. Hartley said another matter 
& G's reinsurance in the of great importance was the Zealnnc 
iriy 1960s) managed to obtain question of the value of the out- 

jnsiderable political influence in standing claims. Evidence had Mr. Peter Webster. QC. for the 
mam quarters. As a result, he been given that the auditors Department, said it was his func- 
as able to obtain information were bound to accept what was tion to speak in defence of the 
■om the Board of Trade on supplied to them by the expert- DTI and its officers. Each of these 
ia tiers which were arising be- enced estimators employed by officers, very far from being 
veen the Board of Trade and V & G. He contended that it negligent had been throughout 
;rtain members of V & G would have been quite wrong for hard-working, highly consden- 
nir. Hunt alleged that Mr. the auditors, unless they had tious. and indeed zealous 
oiiows was in a position to cogent evidence to the contrary. He would not like it to be 
rranpo for the national Press, to have superimposed their esti- thought that in making that sub- 
artjculnriy The Times, to pub- mate on that of these very mission be was merely subscribing 

experienced persons. to some convention he said 

This, he alleged, gave a * golden Mr. R. I. Threlfall. QC, for the He submitted that most if not 
pportunity ” for the British British Insurance Association, all lhe offirers ' 

isurancc Association to “come said at the ontseti “I would like daring the 
chi in ” and put in a firm of to take the earliest opportunity grievously misunderstood 
Tcountanis. of disavowing the existence of “ - y sunaersiooa. 

Hr had told the Tribunal that . any such thing- as a BIA 
iosc accountants came up with in these proceedings.” 

deficit of between XSm. and 
10 m- which was "quite crazy.” Tmnnrtonf 
Mr. Hunt then went on 1 o allege klupondlll 
ft- 1 1 Mr. Follows had the matter 
•it to the Fraud Squad, 



Lord Stokes, chairman of British Leyland, in conversation with Princess Alexandra, 
who officially opened the Motor Show at Earls Court, London, yesterday. On the right 

is Mr. Angus Ogilvy. 


RCA chief’s plea for new world 
monetary structure now 


BY TED SCHOETER5 

ALL NATIONS are seeking union with a score or more sovereignty, asking whether a 
balanced trade, built on a struc- smaller satellites sheltered by pre- civilisation built upon a pattern 
ture of mututal agreements and ferential agreements, forces of of natiou-states could possibly set 
adjustments, Mr. Robert W. Sar- political and economic isolation- up a widely integrated economic 
□off, head of the multinational ism in the U.S. would only be structure without broader political 
RCA organisation told the London strengthened. integration. “None appears ready 

Chamber of Commerce and Indus- A new mnnetarv structure was t0 P ut lts bTist to this extent in 
try yesterday- nAJTtStt^SeoSd SKS SMESESTfn t 5K h 

The inescapable conclusion, in a prolonged period of monetary ?r . J F S r f 1 j !ne rf T1T , t ° l 11,051 of rnan ~ 
his view, was that a flexible new guerilla warfare. That structure 
international monetary system could take the form of a central _ „ 
must be created and national account system under Inter- “lfI pr ^L wh f. t f^ r 
barriers .that hamper trade national Monetary Fund super- 

removed. vision in which all nations would H? 0, SL ,I0 L' “SS 

He told a gathering, which J-J their reserves for inter- P^osophy and 

included most of the influential Pgtionai pa ym ents, it could an „ deduced that the likely Dath 
men in UJC business operations glSSf &£?■ of J mSSS SSlndtf 

at. the moment tiiat . m his £!5ctuS ° d B wards new and larger groupings 

opinion, the _jnext initiative eiU,er structure. on every continent, and between 

towards world trade liberalisation The monetary system itself continents as trade and tech- 
had to come from the European should be more flexible, with nology advanced. The next logical 
Common Market The Kennedy parity limits sufficiently wide to step would be towards some form 
Round had bad its day; the U.S. meet the “inevitable strain of of political federation, 
could make a major contribution continuing inflation ’’ as Govern- This could take the form of 
by early elimination of the 10 per ments responded to rising public a few large regional entities 
cent, import surcharge. demands, working closely • together to 

But, he warned, if the EEC Mr. Sam off launched into the achieve a prosperous and peace- 
formed an exclusive customs controversial topic of national able global structure, he declared. 
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Ezra urges summit 
on human needs in 
enlarged Market 

A SUMMIT meeting to consider Although there were national 
the serious social and human and Community plans to tackle 
implications of an enlarged the human implications, he 
Common Market as soon as believed they were so important 
Britain’s membership was that they needed to be looked 
achieved was urged by Mr. at afresh. 

Derek Ezra, chairman of the He had In mind what had been 
National Coal Board, at a London achieved in the British coal in- 
conference yesterday. dustry during the 1960s. The 

He told an international ? umbe I°C bad been cut 

audience attending a conference from 700 in 1960 to 300 in 1970 
entitled “Industry, Technology and the labour 
and the European Communities," from 700,000 to 300,000 in the 
organised by the Federal Trust same period, 
for Education and Research, that _ T -_ 
industrial and . technological j\(JU eXPCTKIlCe 
changes within an enlarged EEC r . .... 

required careful planning if To achieve this reduction wrtn- 
human hardship was to be out causing human hardship, the 
avoided. NCB worked hard to offer re- 

From the industrial noint of employment through their own 
View” he addSi. the iiSS{ at industry and imU itte 
an enlarged market and the ° f ,ocal authonties and centi^ 
elimination of trade barriers Government. “f 

should lead to better total em- Board provided redundamr aUoy.- 
ployment of industrial resources a H£ es , f °r people over o5 with 
within the whole Community and difficulty finding alternative em- 
lead, through a process of change, ployment. 

to the re-location of many enter- Mr - Ezra said the prospects 
p rison for the coal industry in an en- 

These factors could seriously Common Market «n good, 

affect particular areas of the Britain would be the largest coal- 
Community. The balance they producing country in the enlaiged 
had to achieve was to obtain Community and demand for coal 
maximum benefits of rationalisa- exceeded the capacity of the 


tion and improved efficiency, 
while recognising the conse- 
quences of those benefits in 
human terms. 


Exchange views 

This means, of course, that 


industry in the EEC. which at 
present imported 30m. tons a year. 

In addition, Britain would be in 
a position to press for an effective 
European energy policy to make 
the enlarged Community more 
self-sufficient. 

Mr. Ezra said the general feel- 


you have to exchange views and ing within British industry was 
work out schemes for the that the success of the Market 
mobility of labour, retraining and negotiations so far had ensured 
adequate redundancy arrange- that the prospect of a single 
ments. Western European market was 

“This does mean that it will very much nearer and that the 
be vital to get a correct regional Community in the industrial sense 
policy. The centre of the Com- had no intention of becoming an 
m unity is bound to move towards inward looking body, 
its physical centre. This means He was convinced that Britain’s 
the German, Dutch, Belgian and entry would result in increased 
North French industrial conurba- national and individual earnings 
tion. and a rise in the standard of 

“The peripheral areas among living. In the process of getting 
the various member countries are these improvements there would 
obviously going to be adversely be a massive degree of industrial 
affected by this trend towards restructuring. He would hope to 
the centre of the operation,” said see a great deal of cross-frontier 
Mr. Ezra. mobility of labour in Europe. 

There were already serious One area where member coun- 
regional problems among member tries could gain enormous benefit 
countries which could be exacer- was in the interchange of man- 
bated unless suitable measures agement 
were undertaken. The conference concluded. 



concerned bad 
inquiry been 


He was not criticising anybody 
056 for this. That they should have 
been misunderstood was an 
almost inevitable consequence of 
the Inherent nature of the in- 
„ . quiry and its terms of reference 

He said there was no intention and in particular -because of the 
. . sug- or desire on the part of the order in which the evidence was 

rMinc that v * g nau done association to use the inquiry as given. 

•meihinc incorrect and he had a forum to criticise the DTl’s 
mnuced to get the City police to handling of its responsibility in Provnca fiW 
f L aa investigation. relation to the V & G company. i *bruuiuivc 

Pc ,, e - . ,hc sla rl of Mr. Threlfall said it was of very Mr. Webster said that some of 
mrisel s final speeches. Mr. Peler substantial public importance that the things he was going to say 
rosier, QC.. for the Department cordial relations and good chan- were necessarily going to sound 
Trade and industry, referred to nels of communications should provocative. He hoped it would 
memorandum signed by six exist between the BIA and the be fully understood that there 
finals of the Department who DTI. The supervisory function of was no intention of being pro- 
«I given evidence, which had the Department could not be vocative for its own sake, and that 
Pt T s ~l ,llPd t0 the Tribunal exercised in a wholly satisfactory all the expressions he was going 
‘he memorandum referred manner if the DTI was isolated to use were attributable to him- 
’ :, f? outline given yesterday by from the market. self and not to his clients, 

r. .inhn Arnold. QC. counsel for Dealing with the question of He hoped during the course of 
ie tribunal, of the allegations he suggestions of lack of co- his final speech to remove all of 
r* u| i 1 bo developing in his final operation, between the BIA and the misunderstandings which re- 
ibmission against the Depart- the Department, Mr. Threlfall mained. 

cm and named officers. suggested this matter should be Mr. Webster said it had been 

The memorandum said: “In approached by taking a sensible suggested that the officers lacked 
■rordance with the recommends- look at the background. One expertise. He did not know what 
pn m paragraph 50 of the Report started off, ho said, with the BIA evidence there was to suport that 
the Salmon Commission we which was a trade association suggestion, 
bsb that we should each be concerned with the Interest of It must have been a matter of 
un a written statement of the British insurance companies con- impression. It was wholly in- 
locations against us.^and the ducting business all over the consistent with the evidence 

later given by witnesses. 

Even in the last week of the 
evidence there were still a large 
number of misunderstandings 
In relation to the end to be about the ratios. IVhat was 


to world. 


ihstancc of the evidence 
•pport of those allegations. 1 ' 

It also asked that Mr. Webster Inav'ifahla 
wnld not make his final sub- mcviiaufc 
iS'Jnn until either they had been 


Vdn an opportunity of making achieved that was to see the particularly grievous about these 
•servaiinns on such statements detection of potential insolvents misunderstandings was that 
i hi' allegations, or. alternatively, and the maintenance of the nearly all of them involved the 
to* Mr. Arnold’s final submission stability and solvency of com- implicit rejection of what the 
,d to'en made. panics in the industry and also Department’s officers had said 

. to maintain the good name and themselves about ratios, 

application prestige throughout the world of 

‘ the British insurance industry. ]Vn arm Hill's 
Mr Webster asked that In the Therefore, he submitted, the S IUUU 

"c i im* lances the Tribunal should interest of the BIA and the Nearly every misunderstanding, 

"w his final speech to be Department must he at one if not all of them, led '# an 
fnwmented if necessary- Ho because the Department must inference adverse to the Depart- 
n-i'^Cii that after taking necessarily be concerned to safe- ment. Part of his task would be 
'ructions from his clients, they guard policy holders. and the good to try to remove any possible j 
, »uld be given an opportunity, name of the British insurance remaining misunderstandings] 
!*' r Mr. Arnold’s speech, to con- industry. which might cloud the tribunal's 

ttr and maku any reply they And. added Mr. Threlfall, what review of the evidence. 

^uant necessary. its members conceived to be their Mr. Webster told the Tribunal 

ii explained that ho interests might run counter to there were never any grounds for 

•ii id be relying on the evidence -what a Government Department intervention by the Department 
1 the documents and nothing with supervisory powers might into V & G’S affairs under the 

• think to be appropriate for the statutes. 

'iter n short adjournment, Ihe, purse of their department The Tribunal was adjourned 

urman, M r . Justice James, said Mr. Threlfall said what he was until to-day. 


The Supreme Citroen SM 



Visit your local Citroen dealer or write tor brochure, and list of agents to> Citroen Cars Ltd., Dept D1 , Slough. SL1 4QA. 
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GENERAL APPOINTMENTS 
AND 

FINANCIAL AND ACCOUNTANCY 
APPOINTMENTS 
APPEAR TODAY ON PAGES 
31 AND 35 RESPECTIVELY 


BUSINESS OPPORTUNITIES 


BULK RAIL LINKS 


Bulk materials in quantity are best by rail. CAG (London) 
Limited operate three rail depots at Chelsea Basin and Bow 
in Greater London, and at Aldermaston. Berks. They operate 
From other points as necessary. 

Facilities include train load working, swift discharge, large 
weighbridges and modern tippers. For short haul efficiency in 
quantity from selected railheads: Capacity over two million 
tons per annum. 

(01) 730 7745 

OR CHELSEA FREIGHT DEPOT. LONDON. SWfi 




MONEY FOR A CHILD 


You can now effect With Profits Assurance 
on a child's own life — for his own benefit. 


For example f 1 per week from birth could 
provide about £2,250 at age 21. 

Let us know your problem. 


EDWARD LUMLEY (LIFE & PENSIONS) LTD 
LUMLEY HOUSE. 43/51 ST. MARY AXE. LONDON EC3 
TEL: 01-283 52S6 


HE Also at Wolverhampton, rofiwich. Manchester. Cardiff & Colchester 


NATIONAL/ MULTI NATIONAL COMPANIES 

your own Correspondent/Represenative In 

NORTHERN IRELAND 


We have wide experience of local business conditions with a back- 
ground of top management and financial professionalism. Operat- 
ing from a well-appointed suite of offices in Belfast we offer 
confidential informed opinion at highest level on current situations. 
Full details from.: Managing Director, 

Box B.62I3. 

Financial Times. 10, Cannon Street, EC4P 4BY. 

or telephone 232 32343. 


PROPERTY COMPANIES 
FINANCE 


Jeffs. Bishop & Partners offer on behalf 
of clients substantial finance for 
BUILDING AND BRIDGING TRANSACTIONS 
for periods of up to three yeans. Exceptionally favourable rates — 
no equity participation required. Funding can be arranged in 
suitabjq cases. 

10 Westminster Palace Gardens, 

Artillery Row, London, S.W.1. 

Tel. No. 01-222 1641 


PRIVATE BANK 


required by public quoted finance and investment 
company which currently has very substantial liquid 
assets. 

Purchase consideration could be in shares and or. cash 
together with directorships. 


Write in srrfrjcsi -wiHrfer.ee irtth Ju'l dctaUt to: 

Managing Director. Bo* BJT75, Financial Times, 10 , Cannon Street. EC4P A BY 


Are you looking for a reliable printer In Germany? 

Contact WELM PRINTERS, Frankfurt 

Translations, layouts, all types of printing, storage and mailing. 
Specialists in investment and all types of financial and commercial 
printing. 

Wdm-Printers, 6 Frankfurt BasaltstraBe 9 Tel: 773848, 772225 


Small but first-class 


brokrrjTt- a nd finance company srefcs continuous refinancing possibilities for 
a;crn>ani.e; frem n-ed urn-sued Gorman companies. Also interested in 
topiac: w-:h ftnanncis or import and report business, 

S-.aaeutu*'* Gbldnandrii- AG, 

D-3QUD Munc’ien - Karisplau 3. 

Te!p» S-r!339. 


INDUSTRIAL EXPANSION LTD. 


Tfie Chairman ol a large Industrial company Mho built up and sold Ms own 
Om-er-ts to a multi- mill, on pound croup is fareiinj the ebay* company to 
ma-nt.vn interest tntlciri nf ret inno The Company will introduce industry 
Jr£<m your .irra into the Midlands where the pr-nnoai is well known to most 
hi, nrojn^ worn Manag-rq Director to purttnsim officer level. He has 
sa.iifd biVs perianm-i jt h> s disposal and can dofimtely help you promote 
snies thiouBftout the entire Midlands. Discussion at Director level only. 

Wide Bds D6216- Financial Times. 10. Cannon Street. EC4P 4BY. 


LOAN AGENT 


socks ccwiporatmn with international finance syndicate 
Julins Grie^oleit, 

Kapellcnwen 2F. 
n — 78 Freiburg im Breisgau, 

West Germany. 


TRANSMISSION 


PRODUCTS 


n*<l rstahlirbrU private oiimuny 
c?'.vni:s - .i in i&c diMrihuiinn nr irans- 
rmssica chain and uUirr av.ni'iatrd 
rrrks to mead Its vusttnc 
rnviuiis T-mfi* and to d-'iclup ia 
own masirfaciurmfi acunucs. En- 
quiri.-i arc inT.i*=d from enmpjniw: 
vri ki 3 » an owahlishoil itisinbotor. 
ash ftnm oihrr manulacinrcrt con- 
,r 2 .’r;n£ a mrrarr nr sale of l heir 
injerr'.ts —Writ*? Ho* B fitfi. Financial 
Tines. W. Car.;:cr, S'.rcc:, JSC4P 4BY. 


A UNIQUE 


BUSINESS PROPOSITION 
TO INSURANCE 
INVESTMENT BROKERS 
AHO ESTATE AGENTS 
IS OFFERED DT 
AUSTRALIA'S LARGEST 
LAND DEVELOPERS 
CorS'dcriblc C 4 mmit(.bsi can 
earner no iniimj is involved, 
full details call, write or telephone. 
AUSTRALIAN LAND SALES LTD_ 
G Half Moon Street, 
London, W.l. 

Tel. 01-629 3731. 

[ 2 a- hour service! 


bp 

For 


RELEASE 


YOUR OWN CASH 


by discounting your invoices 
95f; PAID BY RETURN 
on approved accounts 
Phone MR. RATCUFFE, 
BOLTON 66813 (4 lines) 


MAKE EA5Y MONEY 
We have far sale, a large number 
of . unusual, top quality, birtnaav 
Cards complete with envelopes to eg 
aid In m.»ed lots ol 10.000 at * 
Brice of £139 Per lot These caret 

hate a retail value of at least IQo 
per card. soli: lots will at 

cons-dcred. Wn» or Mepaone 

TUCAN PRODUCTS, 

IB Tbe Vale. London. N.14. 

01-886 4016. 


STRATHCLYDE 
INVESTMENTS LTD. 


IS. Hall Moon Street. Mayfaur. 
London W1Y 738 
01 -ASS 6466*9 


Spe 5 al'*t* m We prav-slon pf e>pi>al 
if the smaller punnen would welcome 
enauiries from both principals o* com- 
panies and rreiession.il ,n:erm«llafios 


Unique pna/maccutical martcbtipg 
csniept with 12 months develop, 
men: features . 


£ 8,000 

CASH INJECTION 


Very SublUntiat profit potential. 
Equity ottered- also active pai’t.eipi- 
tion if tan ccn tacts m the indun-r. 
Write Is' B.6Z1B, ' Financial Tlnm. 
*0. Cannon Street- EC4P 4B¥. 


L23.0OD P.A? If vou have anilitv and 
flr.ve vcki may ouaftfv to lew am: <jl 
!ht Wprld'i lailest a r Ow«g businesses 
I* v3u wculd like tnm ocportun<ty. 
wr-le to Creative Enterprise. 13. PQnd-' 

field Crs,.. si. Albans. Herts. 


DEVELOPMENT & EXPANSION 
CAPITAL AVAILABLE 

.Direct applications wclconud from 
binjll and medium sued companies 
requiring ES.0W-I30.flM of permanent 
nr lodil capital: 

St. •afamn-U.-Cirand Soem-ines. invest* 
ment Sunken. ?!. Balter. Street. 
London. W.L 01-933 u322. 


A BARGAIN. LIMITED COMPANIES £36 
Fcrmauen £35 mcianve. Express Cp. 
Ren.Btrs'.lon Ltd 'Dept. 9J. SB. Citv 
Road. London. EX. 1 . <01-626 5434-5. j 
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Get medals at 


Cleveland 


" fine- Fare 
what about giving us 
a check out! 


You're a company that ready understands the meaning of 
value. And we at Oldham Signs reckon that's just what we 
can give you. 

Our service includes — fresh thinking on sign and shop 
facia design; 

Modern materials — acrylics, fibreglass. Mass production 
techniques that keep the quality up and the price right 
down. 

Oldham Sign service covers everything. The planning 
approval, the erection and maintenance. We’re the best 
buy on the market. 

Phone 0532-20031 /6 and talk shop. 


TO-MORROW a new twist in 
petroleum coin promotions comes 
from Cleveland. On 2,000 of its 
major garage sites motorists will 
be able to pick up reproductions 
of British army campaign medals. 
There are 26 in the set and to 
prevent outraged letters from old 
soldiers who won medals for 
gallantry tbe Cleveland medals 
will represent campaigns fought 
by the army between 1793-1945 
Research suggests that there is 
considerable interest in things 
historical and Cleveland hopes 
this promotion will also appeal to 
girls. To sweeten the garage 
owners there is a campaign 
brochure which they can sell at 
a profit for 20p. 

Cleveland, with just under 5 
per cent of the petrol market, 
arranges to make its sales drives 
in the autumn when the majors' 
campaigns are drawing to an end. 
However there win 'be £100,000 
in TV support from to-morrow 
and marketing consultants Astral 
is looking for around the 10 per 
cent, increase in sales achieved in 
the last Cleveland promotion 
which featured model footballers 
— as did the simultaneous promo- 
tion from competitor Total This 
time it hopes to have the field 
to itself. 



MARK HALEY 


First steps 


The pub goes global 


CD 


in Europe 


BY ANTONY THORNCROFT 



do things noticeably better 


Oldham Signs. Cross Green Approach. Leeds. I_S9 ORJ — 
and a net work of depots nationwide. 


CAL 933/ B 


“I can’t believe 
you are so 
old-fashioned...still 
doing your own 
warehousing? 

We gave ours 
to Butlers.” 


just call Vernon East; 
Marketing Manager 
Butlers Distribution 
01-5785784 
or Telex 


935507 


Elites 


pistri^ 


Head Office: Beagle Housa 
Laman Sweet, London £1 



COMPANIES are suddenly alive 
to tbe fact that they need to 
know something about the Euro- 
pean markets for their goods. 
But how to discover the right way 
to sell typewriter ribbons in 
Italy ? What sort of price to fix, 
what sort of retail outlet what 
sort of competition, what sort of 
media for advertising ? 

Not surprisingly companies are 
being formed which aim to pro- 
vide facts about markets. The, 
latest is European Marketing 
Information 'Service, set up by 
the Osborne ; Group. It 1 will 
handle queries for a quoted fee 
using desk research and its con- 
tact. abroad. No task is likely 
to cost more than £1,000; many 
less than a hundred. Competi- 
tors to agency clients need not 
apply. The need for sucb a ser- 
vice was indicated by D. Powell 
Jones who directs the company. 

1 How many people know that in 
Sweden paint shops sell cos- 
metics ? ” he says. So whether 
its pencils in Spain or plastic 
ducks In Belgium the Information 
Service should be some help with 
the data. 


Young and Rubicam Inc., with 
world-wide billings of $522m. last 
year, is to change its name to 
Young and Rubicam Inter- 
national Inc. from January 1. 
One reason for the change is 
that by the end of the decade 
the agency expects over 50 per 
cent of its activity to be outside 
the U.S. 


IN DECEMBER a nice old- 
fashioned Victorian-type pub, the 
Cockney Pride, will throw open 
its doors— in Chicago. It wiil be 
the latest of a throng of British 
pubs that are - cropping up 
throughout the world. About 70 
per cent of them come from 
Ayala Designs, which was asked 
to produce a pub for the British 
Week in Tel Aviv in 1966 and has 
not looked, back since. 

There are now 80 Ayala 
designed and manufactured pubs 
and restaurants open for busi- 
ness. The latest, the Golden 
Hind, was part of this month's 
British Week in San Francisco 
and as soon as that finished the' 
pub was snapped up by a local 
restauranter for replanting else- 
where in California. For in its 
first nine days it sold almost 

3.000 pints of beer and took 

56.000 daily. 

But Ayala’s chief executive; 
Mark Maley, who came from Bass 
International last year, does not 
want to be limited to pubs. “ We 
sell atmosphere.” he says and to 
prove the point has just produced 
a Russian restaurant for Sweden 
complete with bear skins and 
pictures of Rasputin. Ayala does 
everything. It makes the pub 
or restaurant, transports it and 
erects it 

Customers for the pubs prefer 
“ the exaggerated styles of 
British architecture,” and in the 
company sales office * at Icken- 
bam you can have a pint of 
draught- beer from an exact 


replica of the ornate red plush- 
ness of an Edwardian pub or 
move next door to an olde worlde 
Tudor bar. But Ayala will create 
any brand of nostalgia — It is cur- 
rently working on a motor bike 
pub for Paris and is rather 
bemused by the assignment 

Some of the effects — the horse 
brasses, the muskets, the chan- 
deliers and prints — are originals, 
but if Maley cannot buy the real 
thing, or if they are too costly, 
the factory at Stowmarket will 
make them. 

There is a heavy demand for 
British ” atmosphere." Turnover 
is already over the £500,000 mark 
and the commissions are rolling 
in, at prices ranging from £3,500 
to £70.000. And Maley has a 
certain winner for the Christmas 
trade — a bar which can be in- 
stalled in the home for about 
£600. 

At the start, Ayala worked 
closely with the brewers, particu- 
larly Watneys, Bass and Allied, 
who are energetically expanding 
abroad. Now it tips the wink 
to the brewers if an American 
catering chain buys a pub. 
Maley obviously wants to pro- 
gress beyond pubs. Restaurants 
are the next stage, but the com- 
pany Is already designing chalets 
for Turkey, and there may even- 
tually be a market for reproduc- 
tions of complete Regency 
shopping arcades- And although 
the activity is currently overseas 
the company has already pro- 
duced one pub for Watneys in 
Norwich. 


Manchester ji^' 

comes to 
London v 


By Tony Dakin 
TO-DAY, 




a new 

agency— Yeoward Taylor 
Rotoiv-opens up its 
Regent Street doors 
£250,000 worth of new.tnubw 

finnlv nndsV ire' l..i. ^ 


tucked firmly under its beltaa ■ 
plans to top the Hjxl mark whS: 

IS months. It is the Sort of new 
story that prompts most bard 
boiled London admen to remark-' 
with a fair amount of cynicto , 
that they have heard Ttjjj, 
before. ■ T. - 

But Y T and R is no noun! ' 
the-mill. new-agency- story. tU • 
partners, for instance, have no 
broken away from- big agencie 
with the promise that a few his 
accounts will follow them. Apai 1 
from a slight change in name- - 
the name . Bonner- -ha* bee 
replaced by Rotoi^— the agency ' 
a respectable Manchester oi 
billing about £lm. anlhandiii . 
such national accounts as Why 
and Mackay. Wine Ways and u il 
National Tyre Service. H w W* 
over, it is one of the first pr - - 
vincial agencies of any aize tj 
open up a completely new b« /■, 
ness in London. -And. the nur 
reason it has decided 'to do i‘ 
is, according to director Gordo] •' 
Taylor because the mon® . 
that accounts with province %- 
agencies get past £100,000 client '' - 
almost automatically start .look, 
ing around for a London agenq’, 
Already Y T-and R has pront - 
its point with its first ntajtn': 
account. Goldwell, a Kent-basd- - 
agency marketing .a range of. 
drinks including Calypso, Km' 
Lady and Wicked Lady, use&h.' 
use the agency at the time ft m ' : 
building up sales in the Midlajnii • 
and in the North of Englan} * • 
But the more it spent (next yea 1- 
it will be up to, £150, 00 ) 
more it fancied a London agent; 

So it parted company wii ; '- 
Yeoward Taylor. and moved- i’; 
account to a major Loodo * 
agency. "Manchester seemed 
bit remote from the nation 
scene," says Ronald Niblett, - 
director of GoldwelL “But no -f. 
that the agency is in London ' 
is a different story, so-we h»'~ 
placed all our advertisii 
business with them." r ' V- 

The move is also slgniflm , 
outside the agency. With adw 
Using; billings generally den V 
over the last couple of yeai • 
more and more London ageadi 
have either been trying to pe'.' 
suade the clients of pxovindi r 
agencies to move south or the t 
have been actively looking m - 
side London for possible tab •Tr- 
over, material. ... 

All Y T and R’s media pla - - 
ning and administrative ; «r ' 

will be done in Mancheue 
where costs are that much love - 1 
“ The more we save on this nd ~ ■ 
of. advertising." explains Bate- 
“ the more we can spend on ft . 
creative talent.” ' ' 


Link your consumer 


■ 



durables to 



forthe best in print 


durable 


our 


consumers! 


!t?V-- 


Book reprints of 500-5000 
copies at economical 
prices. Modern printing 
method eliminates the 
need to print large 
quantities orto store 
standing metal. 


BROWN KNIGHT & TRUSCOTT LTD. 

Printers & Publishers 
11-12 Bury Street, SL Mary Axe, London, EC3A5AP. Tel: 01-626 5477. 


BUSINESS 

OPPORTUNITIES 


Your own office in the 
World Trade Ceotre 
New York 

tar ■ Few pence per day. 

ruil details from F. Myers, 
Business Servlets international, 
4r Upoer Grorrenor Street. 
London WUC SPG. (ToL 01-193 3531.) 


HIRE PURCHA5E 
FINANCE COMPANY 


Yeung -nucutitc witn financial back- 
ground required u Build on and run 
a small n.re percnjse finance com- 
uanv Initial salary In the region 
£3.000 + B- 4 . with fringe Mnrflts- 
Appfy with full details to Bax B.6Z19. 
Financial Times. IQ, Cannon Street. 
£C4f 4BY. 


ALL TYPES ct automatic vending maetilnes. 
hot and cold, snack machines, micro- 
wave ovens— merchandisers — lolly oyer- 
hauled and re-«mdittoned— tbe best 
possible bargem vou eaa find. Enquiries 
to Gerrare Marketing Co ..- 1 Halil Bond- 
ing. Stanley street. Salford 3 , Man- 


at ester. 


061-034 6064. 


LICENCES AVAILABLE -Tar mjnufaetu rincr 
dozens « d-lterent products- prOCaSSM 
lit Product Licensing index, every month. 
ISe Homewell. Havant. Hants, 

OPPORTUNITY— INDIA. A i Sager tstoke- 
on-Trent' Tel; 4414 (a arrange an 
anwaintmeeL m. London or elsewhere, 
with leading businessmen interested In- 
setang un mutuHly • beneficial business 
ventures- Activities to include food 
canning vegetables, asm. iuto- 

naO'te and cycle tyres and fuse valves, 
motor owated toys- e 1 *** women 1 *- 
men's cosmetics and exsort or tuna fisit 
and was from India direct to stores tor 
own label brands- 

prSMiek consolidated Shares retroired 
for purtMsn— otters to m 5653. 



PLANT AND 
MACHINERY 


CABLE 

1,000 tons urgently required. 
Also electric motors, switch 
gear and new and used 
machinery. 

Immediate settlement 
Hockley Metals (Midlands) Ltd. 
S4S Spon Lane, West Bromwich. 
021-553 0297 


BOOST 

YOUR PROFITS 
WITH OUR 
’PHONE TEAM 


If your company 
'consumer durabli 


WANNED TELEPHONE SELL- 
ING has wened new markets 
& produced dramatic increases 
in turnover A bt-jM? for a 
variety el products .and sarvlEes 
■n recent years. It 'can da tm* 
*4 me lor you.. All you need I* 
a want brief, an exnviaoced 
Teiqtaie* Supervisor & a well 
trained. closely monitored 
team. You supply oie brlgf. wa 
sunoiv the rest. The cat in 
selling costs can be- dramatic. 1 
The Increase In sales & profits 
impressive. a«c tor our leaflet 
or. better gull, let me explain 
bow our Teleaalei team tan t» 
put to work far you. 


Call Peter Holmes.u 
CHALLONER TELESALES 
19/23 Oxford Street, W.l,- 

Telephone 01-4X7.9030. 


manufactures 
les T , you should 
take display advertisements in 
Yellow Pages. 

It J s common sense ; for Yellow- 
Pages areamajorlink^ with your 
potential customers - right at the 
point of contact - right by their 
phones -right at the moment 
they're about to buy. 

Yellow Pages are spending a lot 
of money encouraging people to 
ring round forinforinanon on 
prices, availability, delivery dates 

and so on. 


ag^p^ente SSiIfJi ow Whatjou should do: Makesure 


• ■* * ——a AS 

iges presents an unparalleled 
durable means of tellmg people 


ul people 
tne local outlets where they can 
buy products ‘-your products / 
For when they lookup the 

appropriate classification, 
telephone subscribersare, on 
average, five times more likelvto 
refer to a display advertisement 
than to a free line entry-. And 
remember, three out of four 
references are followed up bv 
contact I (Source :Marplari' 
February 1971,) * 


yorn: product In YellowPages, 
listing localstodasts orbranches* ■ 


neyour / ' 
sSalesC^c©: 


Find outmore. Phone ’ 
nearest YellowPages! 
iondo£2.*01-4058515 
Birmingha m : 021-454 2510 •" - 
Bristol; Bristol 292021 -' 

Glasgo w; 041-248 271 1 

Leeds ; Leeds 389 1 1 - 

Manchester: 061-236 4574 - ^ 
^ o u thaxnp ton ; Southampton '2S0** - 


YeUmPages¥>urimmediaielinkmthsaIes 


Tjr- 1 
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ketins Scene 


••'hid 


Mohammed Ali and 



BY ANTONY THORNCROFT. MARKETING EDITOR 


" This stuff is so good you 
could get the Pope to promote 
it” . The ** stuff ” is Ovaltlne, 
the speaker Ls Mohammed Ali 
who, it should not have escaped 
anyone’s notice. Is currently over 
here to push Oval tine- 'What on 
earth has the- former heavy- 
weight champion of the world 
got to do with a "product which 
has traditionally had a rather 
cosy nocturnal! image ? That Is 
. the inevitable question. And the 
inevitable answer ls that under 
.a fairly new chief executive and 
marketing team Ovaltlne is doing 
.its level best . to galvanise its 
image and to widen the range of 
its products. No more Ovaltinees 
or sponsorship of ballroom 
dancing. 


Mutual friend 



teiLi,*' 


ass*; 

MOHAMMED ALI 



The snaring of Mohammed All 
is very much a personal triumph 
for Edwin Godden who came 
■ from Beech ama to run Ovaltlne 
three years ago. He knew that 
the boxer actually drank the pro- 
duct and . that they shared a 
mutual friend. More to the 
point he knew Mohammed All 
was revered in Africa and that 
Nigeria, one of Ovaltine’s main 
overseas markets, had been 
virtually closed since the civil 
war. So initially Mohammed Ali 
was to reactivate the company’s 
sales effort in its third largest 
market (after the U.K. and, of 
course, Thailand). . 

But Godden was also well 
aware that if he could sell to Ali 
the idea of a week's promotional 
tour of Nigeria it would not be 
difficult to tag on an extra week 
or so in the U.K. to coincide with 
the introduction to the trade of 
two new products. “ Our recep- 
tion in Nigeria has more than reduced the importance to A. 
repaid the cost of the whole Wander, the manufacturing corn- 
trip." says Godden. Ali and pany of the single product 
Ovaltlne received a rapturous Ovaltine from 95 per cent, to 
welcome which included an nearer 50 per cent. New products 
audience with the premier, like Instant Milk and Coffee Time 
General Gowon. Not only were have been successfully intro- 
the front pages full of the pro- duced 

duct and its promoter but the As 'soon as Godden knew be 
Nieerians appreciated the gesture had Ali he pushed forward by a 
and Godden was able to make m0 nth the introduction of yet 
presentations of Ovaltine’s another new product. Chocolate 
virtues to such large potential Time Extra, and decided to 
buvers as the army and the este nd Coffee Time to the north 
refugee authorities. Sales next of th e country. In the past week 
year should be even higher than there have been two rather grand 
the pre-civil war level. . • occasions for the grocery trade 

In Nigeria Ovaltine has an where Ali has done his stuff and 
image of conveying energy and everyone has enjoved them- 
streneth; Ali conveys much the seizes. Even Sir John Cohen of 
same image. The overall atm was Tesco, who must have been to 
to get this message to the con- more 'new product presentations 
sinners. The campaign in the than anyone, says “this is the 
U.K. was rather more subtle. . most impressive I have 
Here the main areas of attention attended.” 
were the _ big Trial .1* put Mohammed Ali not only 

the past two years Godden has wowed the retail buyers. He has 

appeared in .the main regional 



you are the Marketing 
tor or the Marketing 
>Uer' ". responsible for 
nationally advertised 
ind : please write to the 
d dress below for you t free 
TtfofThe Visible Product' 


John Harding 

Mitchell Murray Phelan 

40 WardoufSL W1V 4AQ 


television regions in leading 
grocery Stores— a Tesco, a Fine 
Fare and (a breakthrough here) 
even a J- Sainsbury. The cameras 
have taken the Ovaltine name 
into millions of homes and 


thousands of shopped have had 
their Ovaltine tins signed by the 
“greatest.'' The only fly in the 
ointment was the BBC who trans- 
. mitted an hour of Ali chatting to 
Michael Parkinson but cut out all 
references to the product, much 
to the annoyance of the boxer. 
Now the company is wondering 
how they can perpetuate the con- 
nection with probably the best- 
known man in the country (a 
market research assessment). 
Godden says “I don’t intend to 
let this slip." . 

There will, of course, be a 
problem of evaluation, but- God- 
den and Ovaltine seem delighted 
with the initial response. The 
overall .cost must- be around 
£50,000 (the .exact figure is a close 
secret) but this is taken care 
of in the general promotional 
budget — the sponsorship by Ali 
will replace some TV commer- 
cials and b el ow-tb e-line deals. 
The important thing is that 
Ovaltine has been energised and 
the trade has been flattered. Only 
now are the orders emerging 
{“just sixty cases of Chocolate 
Time so far”) but collectively 
the good will, the extra sales, 
the newspaper and TV coverage 
priced out as advertising space 
seem to have covered the cost. 

On Tuesday night the lease ex- 
pired but All told me “I have 
enjoyed myself. I like the pro- 
duct and would be pleased to 
come back again with Ovaltine 
— on the right terms. Godden 
fop one was quite prepared to 
amaze competitors and customers 
with an equally impressive coup 
next autumn. 

The important thing is that 
Mohammed Ali has appeared at 
the critical moment. A. Wander, 
now a subsidiary of another 
Swiss company, the £300m. plus 
Sandoz chemical group, has man- 
aged to turn the tide which has 
been flowing against the £10m.-a- 
year food drink market Ovaltine 
and its chief competitors 
Horlicks and Bourn vita were 
struggling for growth, and with 
an ageing consumer profile. Now 
the company has used its re- 
assuring name to introduce a 
range of products which have 
only a passing connection with 
food drinks. 

Coffee Time could be seen as 
a coffee flavoured Ovaltine, but 
in practice is drunk mainly in 
mid-morning and competes with 
instant coffee. The same is 
likely to apply to Chocolate 
Time, which is cleverly placed to 
infringe on the £4m. drinking 
chocolate market, and will be 
supported in January with almost 
£200.000 of advertising. The 
sponsorship of Ali might look 
like showmanship but really it is 
an expression of confidence by 
A. Wander that “a small to 
medium company can survive in 
the intensely competitive gro- 
cery business. “I consider this 
one of the best investments I 
have ever made” says Godden. 
In six -months' time be should 
know whether he is right 


Doyle Dane pounces 
-at last 


BY PAMELA JUDGE 


AN EBULLIENT John Pringle coming oat which would have a 
and a subdued— for him— Tom market in Europe as well as the 
Gallagher together with Tim U.K. then clients would be more 
Smail sat down on Tuesday to likely to look at us than local 
tell the world that Doyle Dane agencies.” 

Berabacb Inc. was to take over Apparently it was some two 
Gallagher Sm&iL No, the price months ago that John Pringle 
would not be disclosed but it approached Tom Gallagher, 
would be a combination of Gallagher has always kept his 
shares and cash based on future options open and has been u turn- 
earnings and other factors. ing down approaches almost 
The name Gallagher Smail daily.” He (and others) started 
would disappear as would that his agency in 1965 and it now 
of its subsidiary Cohen Brown bills some £3m. Of the reasons 
Oit. But Tom Gallagher will for the sale be said he thought 
become managing director of there had been “three sigxufi- 
London DDB, Brian Waldron cant men In advertising since the 
deputy managing director and war — Leo Burnett, David Ogilvy 
Tim Smail creative director, and Bill Bernbach.” It will also 

Almost a reverse takeover. And give him and his senior team a - . - .... . . , 

with good reason. For DDB has stake in DDB Inc. John Pringle "J!™** 
had a management vacuum since forecast a £60,000 U.K. profit this f-”?. unts ' But 16078 15 no specific 
creative man and managing year. nnm. . 

director David Abbott left about Integration of the 123 staff Apart from an investment in an 
3 months ago. (handling some £6m. billings) «ency it is the first 

chnuM taico cnmo time tha T DDB has 



JOHN PRINGLE 


In fact John Pringle “looked should "take some two-three n™ 6 . “ aT , nas , gro ^i 

at 37 potential managing direc- months. Possibly GS will move acquisition. The London office in 
tors. I sought Brian Waldron up to Baker Street from Bromp- oaTl - v > days > thought John 
the hardest, but he seemed to ton Road, but it might be a case (Bananas) Pringle, could not 
like working with Tom.” So the of both moving into a totally manage to stand up under the 
deaL different building. enormous reputation of the U.S. 

Primarily DDB needed the Consolidation, then, will take parent, and results must have 
management strength but the them out of the new business seemed rather disappointing, 
move will also take it Into pack- race for a time. And John But now “ we are in at the bottom 
aged goods and TV for all the Pringle, who is to stay as chairs of the top." And Tom (Bish) 
clients have “responded excep- man, but eventually being a non- Gallagher saw the £6m. billings 
tionally welL” The combined executive chairman, said the as a “ springboard to growth with 
accounts Include Allied policy will still be the same: clients.” 

Breweries, Heinz, K. Shoes. “No tobacco business and no 
Beech am, Seagrams, Tube Invest- speculative campaigns.” Specu- 
ments and Volkswagen. lative presentations were 

“ There are not many agencies another question, 
we could have merged with,” Speculative campaigns, said 
according to Pringle, “It is a Pringle, were silly, bad policy, 
question of compatibility.” The only done to impress one or two 
Board will be composed more people, bad for agency morale if 
or less equally from both sides you aidnt win since so many 
bat enlarged to number about people were involved and anyway 
16. And there will be “no they took too much time just for 
redundancies.” “pretty pictures.” Tim Smail 

Joining the DDB network said that clients were too 
takes Tom Gallagher into the sophisticated anyway, especially 
international league. “ No clients the larger ones, 
have been pressing for this. But Another policy, a n»u »ghor 
if there were new products Smail one, will be adopted— that 


. . And one for Royds 


Like that between Doyle Royds, London, which will 
Dane and Gallagher Smail. this become the main consumer 
week’s other agency merger agency for the group. About 
between the £9m. Royds group £600,006 worth of LPA’s busi- 
and the £45m. Stowe and ness,, however. ' will continue to 
Bowden seems to bring together be handled separately by LPA/ 
two well-matched agencies. Southcombe including Datsun 
Whereas both Doyle Dane and cars and Ferodo. Michael 
Gallagher Smail are known for Robinson, chairman and joint 
their creative work, Stowe and managing director of LPA, will 
Bowden and Royds are both become vice-chairman and joint 
strong in the provinces with managing director of Royds 
reputations for being sound London, and about 25 members 
rather than dramatic. of LPA's existing staff will 

Both, too, fell into the cate- move to Royds. 
gory of middle-size agen- In Manchester, however, where 
cies in London — S and B's both groups currently have 
London agency, LPA. for agencies, the two will continue 
instance billed around £2m. last to trade separately for the time 
year— and both felt they needed being under the umbrella of 
to be larger to make a real im- Royds Advertising group, 
pact on the market Now the Surprisingly perhaps Royds is 
merged group forecasts billing not taking up Stowe and 
£ 13.5m. next year. Bowden's public quotation. “We 

As a result of RoyiTs offer for don’t feel that an advertising 
Stowe and Bowden most of agency is necessarily best run as 
LPA's business, including W. D. a public company,” says Dennis 
and H. O. Wills which Royds Caldecourt, the group managing 
also handles, will transfer to director. 


AGENCY NEWS 


• Following the departure of 
Gabe Massitni, creative director 
of Boase Massimi Poll j tt last 
month, and the appointment of 
John Webster as his successor 
three more members of BMP's 
creative department are leaving 
the agency. Most senior is Tim 
Delaney, one of BMP’s top copy- 
writers who is moving to BBDO 
— he was formerly with PKL 
before its merger with BBDO. 
Another writer, Alan Orpin, is 
also going to BBDO, while Paul 
Leaves, an art director, is also 
leaving the agency. But at the 
same time BMP has hired one 
of J. Walter Thompson's top 
copywriters, Christopher Wilkins, 
the man who wrote the prize- 
winning Guinness “ How to make 
it ” Press ad as well as many of 
Guinness's best-known television 
commercials. 


• Latest in the list of agencies 
setting up recruitment advertis- 
ing divisions is Benton and 
Bowles. Tbe agency has been 
involved in this field for some 
10 years and billed around 
£250.000 from it last year. Lead- 
ing the operation are Alan Smith, 
formerly managing director of 
R. F. White, and Roger Taylor 
who returns to B and B after 
two years with Charles Barker. 


Help yourself to drinks 


BY KENNETH GOODING 


ONE trend is the drinks industry 
that the customer can hardly fail 
to notice is the switch of more 
and more conventional off-licence 
shops to self-service operations. 
Currently conversions are pro- 
ceeding at a rate of around 400 
a year, having come down from 
the peak 1.000 in 1968-69. 

A survey carried out by 
Stats (MR ) has provided the 
reason for the change. It showed 
that on average the off licence 
that convened to self service 
increased turnover by 96 per 
cent “ This estimate is perhaps 
the strongest indication of the 
success of this trading method.” 
declared Mr. J. L. Sawle, manag- 
ing director of Stats (MR) when 
presenting the results of the 
study to the Off Licence News 
seminar “ Going for Growth.” 

Mr. Sawle described self- 
service off-licences as those in 
which customers are provided 
with a basket in which they 
place their chosen Items of drink 
and transfer them to some central 
point for payment. He esti- 
mated there are 3,000 such off- 
licences accounting between 
them for £5Sm. of liquor turn- 
over compared with £2. 178m. 
spent in Britain on drink last 
year. 

This means that the average 
turnover of a self-service off- 
licence is about £20,000 com- 
pared with only £12.000 for other 
off-licences or. to put it another 
way, the group constitutes 10 per 
cent, of the market in numbers 
but 14 per cent, in value. 

Enlarging on the statistics, Mr. 
Leslie Brand, manager, food 
shops, for tbe Royal Arsenal Co- 
operative Society, maintained the 
advantages to the supermarketeer 
who switched to self-service 
for off sales were that costs were 
cut because staff were inter- 
changeable and that, because the 
public are exposed to the goods 
themselves. Impulse purchases 
take on greater significance. 

Against this were the 
disadvantages of having to sub- 
stantially reduce the range, par- 
ticularly in sizes — quarters and 
miniatures are too prone to pil- 
ferage — and the wine range has 
to be limited as space taken by 
wine racks is out of proportion 
to sales. In the main, only the 
popular, fast sellers are stocked 
under these conditions. 


He also claimed that the enU 
of the supermarkets to the liqui 
business had reduced the cost > 

beers, wines and spirit 

“ Whether this is good or bad d, 
pends on which side of the fen( 

you are. Tbe consumer 
obviously very pleased: the r 
tailer not so pleased as it ha 
drastically reduced his gro! 
profit rate. It has. however, p op: 
larised table wines. 

It had also made the suj 
pliers ** get up and go,” pushin 
along non-returnable bottles ar, 
canned beer and creating a re: 
sense of urgency about prom 
tions and marketing. The trac 
had passed from single sales 1 
multi-packs which enabled a fr 
bigger price cut to be made wit; 
out much loss of margin. 

For the future Mr. Brand sec . 
the wine and spirits sections i 
supermarkets growing biggr 
and bigger to give a wide 
choice. “ Own label ” beer wi 
be extended to “ own label 
spirits in spite of the mamifa 
Hirers resistance to this. Win : 
will come in plastic bottles an ■ 
wine and spirits sales in th 
supermarkets “ will grow, gro\ 
grow.” 

This means tougher compel ■ 
tion for others in the busines ■ 
Already tbe brewers have spotte 
the advantages of self-service i 
off licences and. in spite of 
relatively late entry into th 
market, are catching up fast. I 
his study. Mr. Sawle pointed ov 
the brewers now have estal 
lished roughly the same propo 
tion in self-service off licence 
as they bold in terms of total o: 
licences (just over 30 per cent 
as measured by turnover). 

He also stressed that mor 
research was needed, particularl, 
into the profitable use of space 
For example, 20 per cent, of th; 
self-service off licences now hav- 
more than one checkout an> 
there is no doubt that they hav 
a higher turnover. 

“The total area of our 3,00 
self-service off licences was esti 
mated to be just over lm. squar 
feet — that is an average of 35! 
square feet per outlet, which ii 
turn implies a turnover of £5: 
per square foot on average. Thi; 
compares with somewhere in thi 
region of £100 per square foo 
for the bigger self-service 
grocers," Mr. Sawle pointed out, 


For Dash read Digby 


• Association of Point-of-Sale 
Advertising: Grand Prix in the 
first awards scheme by APSA has 
been won by a dispenser stand 
for Mary Quant cosmetics 
designed by C, M. Hasker of the 
Gala Group. 


BY PAMELA JUDGE 


IN THE twin names of publicity 
and marketing. Dash swept up 
to London's Cafe Royal in a 
lightish dark-blue Rolls-Royce. 
His public, quickly recognising 
their Dulux OE sheep dog, 
assembled. 

His destiny was the Elysee 
suite where six of his breed 
were to be judged to find an 
assistant for him. 

Up in the room the six others 
— chosen from 450 entries in a 
contest — and their owners 
approached the whole thing in 
their various ways. 

As the proceedings got under 


way Derrek Johnson, ICI direc : 
tor on the decorative paints side, I 
said it was a pity* there had tc • 
be an order of merit for the six 
But Dash needed an assistant 
because there was a lot of 
“ bounce ” in the latest com: 
mercial. Peter Thomson, market- 
ing manager of the Division.' 
said it was a bit like Miss World 
— the results would be an- 
nounced from last to first. While 
all the fuss was going on around 
the winner. Digby — who had won 1 
£250, a silver cup, membership 
of a kennel club and a year’s 
supply of Petfoods' Pedigree 
Chum — the others took cat naps. 


Donovan goes 
independent 


James Garrett and Terence 
Donovan, one of advertising's 
best known television directors, 
are ending their four-year agree- 
ment by which Garrett had a 
50 per cent -Atake in Terence 
Donovan Productions, writes 
Elinor Goodman. Though details 
of the split have not yet been 
finalised, it is expected that by 
the end of the year Donovan 
will be a completely indepen- 
dent company. 


When Donovan first made the 
move from still photography into 
television direction he used 
Garrett’s centralised financial 
and processing departments. The 
link was the first of several such 
satellite operations set up by 
Garrett, and was seen as the 
likely way for Garrett to expand. 

But Terence Donovan says the 
agreement was only planned to 
last four years. Now the com 
pany is established in its own 
right, with Ross Cramer, Charles 
Saatchi’s former partner, work- 
ing exclusively for the company 
Both sides say the parting was 
amicable. 


It pays 
to invest 

Wilfi 

Southern 
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SOUTHERN 

INDEPENDENT TELEVISION 




for further Infarmafioncan John fvfeli. Sates Director, SouthemTeievision.TeI : 01*834 4404 
Southern Television Limited, Gfen House, Stag Place, London S.W.1 


Towns for 
test 

marketing 


YORK • DARLINGTON 
OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS • BATH 



Each town has a high pene- 
tration daily newspaper 
with full colour facilities. 
Test your new product 
Try out a new campaign. 
Measure the impact fun 
colour advertising can give 
you in these test towns. 
Contact Peter Clifford on 
01-353 1030. 


Westminster Press 

Newspaper House, London, EC4 


Rndyour target 
with MAPS 


Bring your Company's market appraisal 
Into sharper focus, add a newdimension 
to your planning, plotting, researching 
and recording . . . with a good map. 
Send for details of three of our latest 
maps, cr indicate any particular area of 
interest. Be right on targe!* 


Stanfords 

Worlds largest retailer of maps 


To Edward Stanford Ltd., 

12-14 Long Acre. London. W.C.2. 

Must seal dtuik ef mips l Jon vttai 
riCctnazraal £5ap cf Us* V!oSi 
IteUoag Map of BbHk EnpJpfl 
Sales Pianotin Uap cf SfMt Britain 
o/ detsifc uf nips of tiUttmivs irta{ t) 


Name. 


Position. 


Company. 

Addresa_ 


- You have a good product. And so you-publicise it 
on TV with a good' advertisement. 

Which makes large numbers of people want to rush 
out and buy it. 

Except for one thing. 

The shops are closed. w 

But when the Daily Mirror is published the shops 
.are open. 

Does this suggest something to you ? 

Advertise the next morning in the Doily Mirror. Par 
and away the largest daily, with 1 3,925.000 readers. 

Don't leave it to television to do the whole job: 


Mirror 


■or mere facts aboufthe Oaiiy Mirror 's obinne . 
Xdv-Qrrisomon 7 Sains Contfdter. at 01 - 322 3 1 .' 
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Another step 
forward 


! T IS still difficult to know how 
■ 'Ptimistic to feel about the pros- 
> iect of securing an early re- 
' noval of the U.S. import sur- 
:harge in return for a general 
evaluation of currencies against 
he dollar. When the Ministers 
if the Group of Ten met in 
-Vashington last month, there 
vas a general feeling that the 
legoriating climate had im- 
3 roved; this feeling was 
strengthened when Mr, Con- 
lall.v, the Secretary of the U.S. 
treasury. told the IMF that the 
surcharge could be removed in 
i matter of weeks if other 
,'ountries were willing to let 
iieir currencies appreciate fur- 
'.her. 

Rut last week-end he said that 
the Europeans lacked the politi- 
cal will to reach a settlement 
and that he did not expect the 
coming meetings of Working 
Party 3 and the Deputies of the 
Ten to pave the way Tor an early- 
■esolution of the monetary crisis. 
Reports from Paris during the 
past couple of days have seemed 
to confirm this scepticism. Even 
Dr. Emminger. the vice-presi- 
dent of the Bundesbank -and 
chairman of* WP . 3. though 
taking a hopeful view of the out- 
look, admitted on Tuesday that 
no agreement had been reached 
on the size of the swing needed 
in the U.S. balance of payments; 
different countries had put dif- 
ferent points of view and it was 
now up to the politicians to 
negotiate. 

Overall figure 

The statement made yester- 
day by Mr. Ossola, the chairman 
of the Deputies of the Ten, may 
not seem to take things much 
further. He said that they had 
discussed a figure for the desir- 
able improvement in the U.S. 
balance of payments— estimates 
of which have ranged from 
Sl3,000m. tn under S5,000ra.— 
and the average revaluation of 
other currencies against the 
dollar which this implied: but 
he also made it clear that the 
figure used in this exercise was 
entirely hypothetical. Not only 
have the governments concerned 
still to face the immensely 
difficult task of deciding how 
much each is willing to give 
but they have not yet reached 
agreement on the answer to a 
preliminary question, what 
total result they are seeking to 
bring about The Ministers 


will meet next month with what 
may seem lirtle more common 
basis to work from than they 
had before. 

What their officials bave 
succeeded in doing, however, is 
greatly to narrow the range of 
possible options and so bring 
nearer the time at which mean- 
ingful political negotiations can 
take place. They also seem to 
have reached general agree- 
ment on two- other points of 
practical importance. First, The 
return to fixed parities will be 
achieved throngh a transitional 
arrangement in which each 
country will set a " pivotal 
rate" for its currency around 
which it will be free to fluctuate 
by 3 per cent, on either side. 
This arrangement, which is pre- 
sumably acceptable to the U.S., 
will make it easier for govern- 
ments to accept revaluations 
which must to some extent be 
arbitrary and experimental. 
Second, the U.S. has undertaken 
that when the import surcharge 
is eventually abolished, part of 
the discriminatory element in 
the investment tax credit will 
also be removed. 

Progress 

Although little may seem to 
have been gained from this 
week’s meetings, therefore, 
things are moving slowly 
forward. Like the agreement 
reached between the U.S. and 
Japan about textiles and the 
change of opinion inside the 
U.S. about a small change in the 
price of gold, the readiness of 
the Ten to devise a plan for 
establishing a new monetary 
order and then work towards it 
demonstrates that the situation 
is not entirely gloomy. There 
is much difficult ground still to 
be covered, but at least it is now 
generally agreed that basic 
political issues between the U.S. 
and her partners can be dis- 
cussed at leisure .while the 
urgent need is to negotiate a 
removal of the surcharge as 
soon as possible. 

There are two obvious reasons 
for this. The first is that the 
closer the election approaches, 
the more difficult President 
Nixon will find it to remove the 
surcharge on domestic grounds. 
The second is that the longer it 
remains in force, the greater the 
risk that import restrictions will 
spread — as they have already 
spread to Denmark — and world 
trade suffer. 


Recession comes 
to Italy 


YESTERDAY'S announcement 
>y the Italian Government that 
he introduction nr a valuc- 
idded tax, scheduled to come 
nio force on January 1, will 
le postponed for a further six 
nonths comes as no surprise. 
[Tie necessary legislation had 
Iself been considerably delayed, 
ind was only passed by Parlia- 
nent two weeks ago. Even in 
deal circumstances, three 
aonths would be a short time 
o put the new tax system into 
iperatmn; in view of the 
lotnrious inefficiency of the 
ulian bureaucratic machine, a 
oncer delay was almost inevlt- 
ible, just on practical grounds. 

y recarious 

The government's decision 
nay also have been influenced 
»y broader political and eenn- 
mic considerations however. 
Imilio Colombo's centre-left 
oalitmn has boon in office for 
lightly over a year, and its pre- 
ariousness has been under- 
med by the fact that It has 
mly managed tn introduce two 
mportant pieces of legislation: 
he tax reform package, which 
n dudes the value-added tax, 
ind the divorce act, which may 
•et be abrogated by referen- 
lum. The government's future 
s anything but assured, and 
here is speculation that the 
(residential election due on 
lecembcr 9 could be followed 
ly fresh general elections; 
icnor Colombo may feel it 
fould be tempting fate to intro- 
luce the new turnover tax at a 
ime when unemployment is 
ikely to be at its peak. 

As it is, unemployment has 
lassed the million mark, and 
ould go significantly higher 
iefnre the winter is out. while 
ver 30,000 workers are an 
hnrt-time and a great many 
tore have seen the end of over- 
ime. The government has 
ntrodued two reflafionaty pack- 
ges this summer, but the pub- 
ic works appropriations are un* 
ikely to pull the economy out 
f its recession much before 
lext spring. 

Italy's current economic 
ifficulties are exacerbated by 


crisis and the American balance 
of payments measures. The 
recession has led to a signifi- 
cant slow-down in imports, as 
well as an expansion of exports. 
But the recovery in the balance 
of payments and in the output 
nf the expurting industries is 
bound to be hampered by the 
American surcharge. 

The risp in unemployment, 
and the prospect of a further 
increase in the months to enme, 
now appears to be having a 
damping effect on the unions. 
Over the past two years they 
have wrung massive increases 
out of the employers, and in 
some cases they have carried 
militancy almost to the point of 
anarchy. The rise in wage costs 
and the loss of production has 
led tn a predictable squeeze on 
company profits, and some of 
the biggest companies are 
reported to be making serlou* 
losses this year. Understand- 
ably union leaders are now on 
the defensive, more anxious to 
maintain employment than to 
exact higher wages, and there 
are those who argue that next 
autumn's major wage negotia 
tions will take place in a calmer 
atmosphere than those of 1969. 

Slow recovery 

It seems probable, neverthe- 
less, that Italy's economic and 
political problems will remain 
serious in 1972. Confindustria. 
the employers' federation, has 
forecast that a recoveiy in the 
economy will be slow and 
difficult, and that industrial 
employment is likely to fall 
next year. Over the period 
1971-74 it expects an accelera- 
tion in output to a peak of 
6.8 per cent, in the final year, 
but even this figure Is well down 
on the average growth rate of 
1967-70 Of 7.5 per cent. The 
Italian miracle may not be over, 
but it is not what it was. More 
important, the stagnation of 
employment can only Intensify 
the social and political stresses 
which have become so obvious 
in Italy over the past 12 months, 
and it is difficult to believe that 
the creaking political system 
will be able to muddle through 
in the old way for very much 


Foreign tourism in Britain is growing more slowly— an important 
consideration for the country’s biggest hotel and catering group, Trust Houses 
Forte, for which Allied Breweries is considering a bid. Arthur Sandies 

assesses hotel supply and demand over the next ten years 


Hotels : the empty-bed 



O VER the last couple of 
weeks the debate over 
whether or not there will 
be too zqany hotel rooms in the 
UK in the near future has 
grown more heated than ever. 
British incoming tourist traffic 
has been dipping back to more 
normal growth levels, while sites 
throughout London and the pro- 
vinces are sprouting bricks and 
mortar at an impressive rate. 
Too impressive for comfort? 
Whatever the answer it will have 
a serious effect on the operations 
and profits of hotel groups — the 
biggest of which. Trust Houses 
Forte, has caught the buying eye 
of Allied Breweries. 

This year Britain’s hotels have 
had a good time, if not quite as 
good as some of them had 
expected. The American dollar 
collywobbles had an effect to- 
wards the end of the season in 
a year when global economic 
uncertainty had placed a slight 
curb on the international desire 
to move around. Tourism is a 
fairly rapid reflector of eco- 
nomic confidence, and the higheT 
up the hotel market you go the 
more immediate the impact. 


Back to. 
normal 


By the end of this year the 
U.K wilt probably be running 
a growth rate in tourism of 
somewhat less than 10 per cent 
instead of the 20 per cent plus 
that it had come to expect in 
the extraordinary boom years 
that followed devaluation. The 
lowering of the cost of holidays 
in Britain, the American reac- 
tion to French policies towards 
the U.S., and a general mobilisa- 
tion of British tourist effort com- 
bined to produce the boom. Now 
we are back to normal. 

The Hotel Development Incen- 
tives Scheme which was set up 
by the Labour Government to 
deal with the boom has been a 
success almost to the point of 
embarrassment. Accommodation 
planned for England alone in- 
volved a capital expenditure of 
£300m., including a Government 
grant and loan liability of £51m. 
by 1973. The Tories saw these 
figures with some horror when 
they came into office and 
brought the scheme to a bait 
at the time when the previous 
Government had said it would 
end. instead of extending the 
scheme as had been urged. 

The estimated increase in 
accommodation to be completed 
in England in the next IS 
months is more than 62,000 bed- 
rooms. “It is clear,” says Sir 
Mark Henig. chairman of the 
English Tourist Board, "that 
the incentives offered by the 


Board will result in an increase 
in accommodation in excess of 
the estimates made when the 
scheme was launched three 
years ago." 

And this is where we come 
to the argument. ^If those addi- 
tional bedrooms are not matched ■ 
by additional tourists — which in 
the current light of tourist traf- 
fic seems unlikely — then there 
will be a serious _drop_lrr -occu- 
pancy rates in hotels, particu- 
larly in London where much of* 
the growth has been concen- 
trated. Mr. John Bosnian, head 
of Golden Egg which will have 
more than 2,000 rooms in Lon- 
don by 1973,'says the results will 
be traumatic for those who have ' 
mis-chosen their sites. 

"You may be surprised at 
what you will be able to pick 
up in a year or so. A lot of 
places are planned by specula- 
tors and they have done their 
calculations on very high occu- 
pancy rates.” His own hotels are 
all wbat he loves to 'describe as 
“under the bright lights ” he will 
run the new Selfridge Hotel in 
London’s Oxford Street, for 
example. 

It was much the same argu- 
ment that held back Trust 
Houses and Fortes, both before 
and after their merger, in rush- 
ing to take advantage of the 
hotel incentive scheme as well 
as such old stagers as Mr. 
Maxwell Jos eph and Grand 
Metropolitan. THF put a lot of 
eggs into provincial baskets and 
Mr. Joseph turned his attention 
to other commercial fields. 

But were they all right? At 
the moment final work is being 
done on a Cooper Brothers 
report on the hotel industry 
which was commissioned by the 
Little Neddy. I suspect that this 
report will indicate that the 
tourist demands in Britain ’ in 
the Jafe Seventies will be very 
high indeed and will outstrip 
the bedroom capacity that the 
country is likely to have at that 
time. Given even the present 
rate of growth the number of 
foreign tourists coming to 
Britain in 1980 will be not far 
short of 18m. compared with the 
8m. or more we may get next 
year. 

Hiccough will 
be brief 

Sir Alexander Glen, the genial 
chairman of the British Tourist 
Authority, sees “ a hiccough for 
the hotel business” in 1973-74 
when the present flood of hotel 
building reaches maturity. Given 
a normal long-term economic 
environment internationally, 
however, the hiccough will be 





Hotels near West London Air Terminal. .... The last few 
years have seen a considerable boom in hotel development 
in areas tike Kensington and Bayswater. As Britain moves 
into a temporary room-surplus position competition will 
grow fierce and good management will be even more 
essential. 


brief and business win go on 
to bigger and better things. 

There is a strong suspicion 
in.the business that the “ over- 
capacity " argument is being 
deliberately stimulated by estab- 
lished hoteliers determined to 
frighten off those investors who 
were tempted by the incentives 
scheme and are now growing 
a little hesitant It is difficult 
to say who in fact has already 
pulled out. Sir Mark Henig 
denies that there have been 
many " withdrawals " from 
original plans, and spot checks 
on the British Tourist 
Authority's painstakingly - com- 
piled Lists of planned projects 


seem to confirm that most of 
them are In fact going ahead. 

However, while there is 
always great desperation to un- 
veil plans for hotels it is rare 
for there to be similar eager- 
ness to announce that they have 
been dropped. 

It seems dear that without 
numerous withdrawals (and 
Ignoring the long-term pros- 
pects). there could quite well 
be -a rough time for many in the 
years 1973-74. Some of the 
converted flat blocks in Earls 
Court and Bayswater may not 
be able to survive even this 
short period. Certainly, occu- 
pancy rates will be nothing Like 


the 85-90 per cent that a 
number of hoteliers in London 
have Come to regard as their 
right 

This is going to be an interest- 
ing test for the management 
skills of the hotel groups. 
Although argument has publicly 
raged over British hotel. prices 
In recent months, there is little 
doubt that Britain now has a 
reputation for expensive accom- 
modation. It is a mantle that 
London is gradually stealing 
from Paris. There is no sign 
that hotel prices are steadying. 
This year a report by Cornwell. 
Greene, Bertram Smith and Co 
indicated that UK hotel rates 
rose on average between 6 and 
8 per cent, during this year. 
The most dramatic increases 
were in the room rates of 
London four-star properties. 

Some of this upward pricing 
may well be a protective 
measure against the day when 
occupancy rates fall. Then, 
with competition much more 
fierce, it will be too late to raise 
the rates. 

Favour the 
well-known 

Nevertheless, if general price 
rises are out, seasonal adjust- 
ments may not be. Almost what- 
ever happens there will be an 
unmanageable crush in London, 
Stratford, Oxford and Edin- 
burgh during the high summer. 
At these times room rates could 
climb very high in comparison 
with April and October, as they 
already do in resort areas like 
the . Riviera and Florida (and 
with 8m. foreign tourists we can 
hardly claim not to be a resort 
area). 

Apart from rate adjustment, 
managements wiil have to lean 
more heavily on their sales 
departments. In Gannes at the 
recent meeting, of; the Associa- 
tion of British Travel Agents 
there was considerable criticism 
of British hoteliers for the way 
in which they dealt with conti- 
nental travel agents. If this, 
criticism was accurate then 
some changes will be made. The 
new circumstances will inevit- 
ably favour organisations with 
an international reputation like 
the Savoy, the Dorchester, 
Claridges, and/or international 
sales organisations like Trust 
Houses Forte, Grand Metro- 
politan, Hilton and Sonesta. 

But what will be the size of 
the gap between, demand and 
supply? Assuming that we have 
enough rooms at the moment 
for our 8m. foreign visitors as 
well as domestic demand, and 
assuming that the additional 


rooms are being perfectly distri- 
buted (both highly : doubtful 
assumptions) I estimate that by 
1974 Brirain will be. able to 
handle 13m. tourists with com- 
fort. In fact because nf the 
present shortage of rooms and 
the misplacing of new. accom- 
modation we wiU probably only 
be able to take 11 m. On present 
trends we will in fact .be enter- 
taining about 10m. ' 

This is a comparatively small 
short-fall, even if hotel occu- 
pancy rates in relation to profit 
margins are so critical as. to 
make 5 per cent the difference 
between success and ruin. 

There are various unknowns 
which could throw the whole 
debate further into /confusion. 
Apart from the sizeable 
economic question mark* which 
still hangs over both the US. 
and Europe, there is the 
important question ' ' of what 
happens to North Atlantic air 
fares. If a true open rate situ- 
ation does emerge the - attrac- 
tions of Europe to- the UJS. 
(and, one should not : forget, 
vice versa) will grow consider- 
ably. Very few Americans in 
fact travel outside the States 
and lower fares . may well 
encourage them to do so. 

But perhaps more important 
than fares is length of holiday. 
The bulk of America still 
enjoys only two weeks vacation 
a year and this is simply not 
enough to contemplate a Euro- 
pean jaunt In Europe three 
weeks is common and four not 
unusual. American - ■ holidays 
may lengthen over the next few 
years and open the flood-gates 
to a new type of traveller. -At 
the same time the European 
will be able to spend more of 
his time touring around. 

Depends on 
many factors 

If that proves to be the' case, 
the Trust Houses Forte 
emphasis on provincial hotels 
which has been seen over the 
past couple of years, with the 
increase in the number of its 
Post Houses may well prove to 
be right. .... 

But whatever the answer it is 
obvious that neither the Jonahs 
nor the optimists in hotel in- 
vestment have ail the 1 arguments 
on their side. The future of 
British tourism, both in. the 
domestic market and from 
foreigners, depends on a great 
many factors. In ten years’ 
time we may be grateful for the 
1971-73 building boom even if 
the balance sheets for 1973*74 
are. In some cases, going to look 
a bit sad. 


MEN AND MATTERS 


Labour Lords 
go their own 
way to market 

Amid all the contortions of 
the Labour Party over the Com- 
mon Market issue, it has gone 
almost unnoticed that there is 
a solid majority in favour of 
joining the EEC among the 50 
or so active Labour peers in 
the House of Lords (there are 
about 100 Labour peers alto- 
gether). The ratio among these 
Labour peers is thought to be 
all nf 2 to 1 in favour, and 
among the “ pros ” is the 
Labour leader in the Lords. 
Lord Shackleton (son of the 
explorer). The House of Lords 
is due to debate Common Mar- 
ket entry next week, and it is 
Shackleton's job to choose the 
speakers for the Labour side in 
the debate — and he must of 
course choose, as front-bench 
speakers. Labour peers who 
support the official Labour 
Party line of opposition to entry 
on the present terms. 

So Shackleton has a problem. 
He cannot speak himself, and 
he cannot call on Lord Cham- 
pion, who is also pro-Market. 
He will probably manage by 
calling on Lords Beswick (anti). 
Greenwood (anti) and Shepherd 
(said to be neutral). To-day the 
Labour peers meet to sort out 
their position on next week’s 
debate. There will almost 
certainly be a free vote among 
Labour peers, even though 
Labour MPs in the Commons 
have got the Whips on. 

The personal position of 
Shackleton and Champion could 
be awkward, as both are in the 
*• shadow " Cabinet, but pro- 
Market So far, however, there 
is no sign that in the calmer 
atmosphere of the Lords, 
Shackleton will have to give up 


because of his pro-Market views. But suddenly, Lords of the 
But clearly a lot of Labour peers Manor may find their titles 
may speak, and vote, in favour very expensive to hold. If the 
of entry during next week’s lordship includes a piece of 
debate,. and this can only make common land. The Ministry of 
the Labour Party's position Agriculture, as part of the 
more complicated than ever. Government’s economy drive. 

• has stopped making grants to 

clearance 


Communal cars 


rabbit clearance societies for 
killing off rabbits. 

The Ministry -has just 
It was Khrushchev who once reminded those holding 
favoured the idea of having manorial rights on common 
communal cars in Moscow, so land that it is now their respon- 
that, like bicycles in the old sibility to control rabbits. As 
days at Oxford and Cambridge, rabbits seem to be on the 
you just drove off in the nearest increase again, with the effects 
car and left it at your destina- of myxomatosis wearing off. 
tion, where the next chance thiq could be an expensive 
user took it over. Now the liability. The problem affects 
Idea, or a version of it, is everyone owning land — the 
actually being tried out by a National Trust in the Lake DLs- 
commercial operator in the city trict Is said to have a big rabbit 
of Montpelier in France. The problem — but Lords of the 
scheme has been going for about Manor are often least prepared 
two months, and has 260 sub- to cope with it. 
scribers so far, who pay a It will be interesting t0 
deposu of 420 francs (about leads t0 a jnasrrenunci- 

kuy costing ation 0 £ manorial rights. For 

them to a they cannot just be renounced 

At th/ Sh nf '- someoiie has t0 take them 

over - SO manorial honours may 
-or dnve-youiself taxi—is left before Ioag be selling at ' J 
at one of a senes of designated ^ b a 

spots, for the next user. cuscount 

So far, the scheme is small 
scale, with only 35 cars. - , , 

although the promoters hope for OUty-ITC© — 

150 hr next summer. It will • „ 

hardly make a dent in for mOtOI"IStS? 
Montpelier’s traffic problem — 

there are 50,000 cars registered Should motorists get the same 
in the city. But it could ease duty-free concessions when 
the parking* problems of the crossing national boundaries as 


has spent the last year negotiat- 
ing to do the same thing in 
Europe. Mr. Charles Stein, Hard- 
wicke’s president, now thinks he 
has one country nibbling. Stein 
admits that it is “a long shot,” 
but he expects an answer by the 
New Year. 

His company started life only 
in 1969 as Lord Hardwicke Ltd., 
taking its name from the 9th 
Earl of Hardwicke. Stein met 
Hardwicke in London when he 
was here getting inspiration for 
introducing British pubs into 
America. With the Earl's name 
behind it the company was 
floated as a pub franchise 
operation. Wben franchising 
turned sour, Stein toned down 
the name to Hardwicke Com- 
panies and looked elsewhere. 

Now the Hardwicke companies 
consist of. the duty-free shops, 
six of the original pubs, a health 
resort in Florida, and one of 
New York's poshest restaurants 
called Maxwell's Plum. 

Stein is now bent bn expan- 
sion in Europe. So the noble 
lord may soon find his company 
name re-exported to Britain, 
and a Maxwell’s Plum — a cross 
between a pub. ^ brasserie and 
a restaurant— in London is one 
possibility. 


Twice shy 


users. 


Run, rabbit 


airline passengers get, provided 
they are out of the country for 
24 hours? The answer from most 
governments . is emphatically 
No. Apart from the loss of duly 
The title M Lord of the Manor " from genuine travellers, the pos- 
dates back to feudal times, and Abilities of deception are too 
.still, sounds grand But it does great — people crossing a border, 
not really mean much these buying their goods and then re- 
days. Its modern holder need, turning a couple of hoars later 
not even own any land. He by another frontier, post, 
could even have bought the title But an American company, 
by auction, or through the Hardwicke, which operates a 
personal columns of a news- chain of duty-free shops on the 

the UK into Canada.' 


The nuances of diplomacy can 
get extremely complicated. The 
Indian Ambassador to the 
African State of Congo Kinshasa 
the other day cordially accepted 
an invitation to go to the 
Russian Embassy there to see 
(of all things) the film "War 
and Peace." When he arrived, 
he was promptly bitten by the 
Soviet Embassy's Alsatian guard 
dog. We are still trying to work 
out what diplomatic - message 
the Russians were trying. to get 
across. 


Observer 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAT 
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SIMPLE CYNICISM is rarely an All this is water under the only to shift from its very 
accurate political guide, al- bridge. There is now basically depressed to a more normal 
though there is something to be only one direction in which the level to add a great deal to final 
saiq for cynicism of a more cbm- economy can move, and that is demand. Unemployment always 
plex variety. upwards — irrespective of what responds with a time lag to an 

The Prime Minister has been to-day's unemployment figures economic stimulus and also 
much derided for saying at the wiU show. The previous longest suffers from erratic month-to- 
Conservative Party Conference Period of sustained growth month movements. To-day’s 
—and repeating Jo the motor . (leaving aside post-war recon- figures will not be decisive one 
manufacturers on Tuesday— that stniction) was the Butler boom way or the other, 
this country stands on the of 1952-5. If one allows simply ■ One doubt about the prosperity 
threshold of a period of growth for the increase in the under- prognosis lies, of course, on the 
and prosperity unparalleled ^ng growth of productivity international side. If there is to 
since the war. Such a hostage rince that period, and the talc- be the $5 ,000m. turn round in 
to fortune would not be given in 6 up of Just some of the the U.S. current balance of pay- 
lightly. Mr. Heath and his ad- Present slack, there is a very meats accepted by the OECD, 
risers after ail have access to * ood chance of this being Jet alone the $8,000m. which the 
Whitehall’S' own- expert assess- exceeded .over the next few U.S. is formally demanding, this 
ments; and- although the Prime years. will mean slightly less demand 

Minister may not believe every- The real question Is not f° r the goods , of other indus- 
thing Tiis experts tell him, he whether the Prime Mi nis ter will trial countries, 
would have hardly have comb see a high growth of output in M. Pierre-Paul Schweitzer 
out with a claim that was the next few years, but whether »e«rly included in his IMF 
blatantly contradicted by what this growth will bring a rest or- speech a reminder to this effect 
he had heard. ation of the very low unemploy- with the suggestion that other 

Moreover, if by growth and ment levels we experienced in countries should respond, not 
prosperity we simply mean the the 2950s and the first half of resisting fee turnround but 
average annual growth of out- the 1960s.- To this I fear fee by increasing -home demand, 
put over fee next three years— answer is “no," and for deep- The ether members of fee 
and this is what most of the seated reasons which politicians Group of Ten can safely expand 
Government's critics (and sup- of either party will not be able borne demand to make up this 
porters) have in mind — the to remedy simply by “ feeling 8*P provided feat they do so 
Prime Minister has an excellent strongly" about it and which together; many countries . have 

chance of being proved right can certainly not be cured by already shifted their financial _ _ 

The reason for this is fairly pumping still further spending policies towards expansion. The from its present very high level the demand for labour is as 
higher-level power into the pockets of home once fee Winter is overin deed Spiked in a previous article, 

cynicism comes in. consumers. J£.‘ r J . irom oeict onwards the unfilled vacancies. There is 

this dirpf^inn tnn Thp total norma i seasonal improvement little doubt that the fall in the 
deflationary sao to be counter wiU be i*lnforced by economic demand for labour shown in the 
aSdfefefs m to recovery; and Ministers will be diagram has. after the usual 

and unused equipment I shall Thm is * « ood deal of —about 0.3 perJent of the GDP able t0 preseot Common time lag. contributed to fee 
argue that the amount of sfcdt evldence *at demand and out- 0 f the non-American members. legislation against fee Gove^entiB reUti^ succeM 

is less than fee crude figures P«T «« now picking up strongly. ^ ^ countrics concerned backdrop of a strongly improv- In dfrescalating wage settle- 
suggest But it is still a post- Tbe CSOs preliminary estimate recognise their mutual interest Lig domestic picture. 


allowance for changes in work- 
ing hours. 

On this basis money wages 
per hour, which were rising at 
an annual rate of nearly 15 per 
cent in the winter, are now 
down to about 10-12 per cent — 
still alarmingly, high, but at 
least a step in the right direc- 
tion. Whitehall. is undoubtedly 
optimistic about further de- 
escalation this autumn; and 
wife whatever pinch of salt one 
takes this, there has un- 
doubtedly been a change in fee 
general atmosphere of wage 
negotiations. 


Past climate 


We -are starting out from a 
period of unprecedented slack t • 
in fee economy, with consider- i 1CKUI2 UP 
able reserves of unused labour ° ~ 


S2**LSl 7SSEm£S 7S If. however, fee question is: tf* UffS 


the present fSfei “ At XtmVe ^ unempl ^ Sufe l«ctiVe' I 

over from Labour a financial rate of increase of nearly * per fter American restrictions. At- -mntnoihr the 


»nt ThTrri,,™ err ‘Jzi ther American restrictions. Al- ment eventually settler, the entTconomkclimate. 
posture more deflationary than cen ^- There have been sharp tv>rmo>, «ha nnuHt »...u w. » j;s 


in a differ- 


posture more deflationary than thou « b present arguments answer could be a very different _ , 

either Government realised at S^meVX- in «*“ Group of Ten may drag one. It i> better to divide the Th®, l °P dl »e™ B 

the time, and partly to the ““ on for a time. the odds are that . miration into two halves. The increase m earning,. 

relnctance of the Treamry to “deports are nmvriaitgin ^ member* will muddle first is how high the demand for **« h rea ?'t * peal1 J ast 
reverse engines in fee initial whime as well as value. Private to a oew set of labour can be showed to rice ^ since been 

period of Conservative rule, house-building has now turned __i. _ 6 without thrntti anrvth.r * r creeping downwards. The move- 

TWs reluctance was in its turn sharply upwards. Fixed invest- SwSd taSSSJSSf 0 ' ^ ? Anther * erratic; but there 

due partly to mistaken fort- ®«t is always one of the last lagworld trade in the process. nq 'J 1 ** 0 * _ The other is be Httle doubt of 

casts and partly to an under- sectors of the economy to turn The most important uncer- How will this demand for general trend. A slightly more 

• * * ” however, relates to iabour be reflected in fee 


siandable desire to err on fee *P and here the signs are still tainty, nowever, relates to refined calculation is to take 

side of excessive slack until pointing downwards. The next domestic employment If all highly-publicised unemployment ^ seasonally-corrected six- 

wage inflation was seen to be major stimulus is likely to come one is interested in is the trend. fU»P76S. monthly increase, converted to 

under control. from stockbuilding, which has unemployment is bound to fall The best general measure of an annual rate, and make some 


Despite the economic upturn, 
wage de-escalation could well 
continue for some while longer. 
Because of the time lags, econ- 
omic recovery has been slow 
to affect the labour market; and 
negotiations this season are 
still being influenced by the cold 
economic climate of last winter 
and spring. In addition, al- 
though fee state of the labour 
market is (however frequently 
it is denied) a major influence 
on wage increases, there are 
other influences too — above all 
expectations about fee price 
level. (These inter-relations are 
very clearly explained by David 
Laidler in a contribution to a 
new book “The Current Infla- 
tion” just published by Mac- 
millan.) 

Up to fee mini-Budget of 
July, retail prices were rising 
by an annual rate of at least 
10 per cent If one adds together 
fee reduction in consumer taxes, 
fee unfortunate new policy of 
subsidising nationalised industry 
prices (which is much more im- 
portant than the CBI initiative 
which it is supposed to back! 
and the progress so far achieved 
in wage de-escalation, there is a 
reasonable prospect of a slower 
growth in retail prices in the 12 
months from mid-1971 to mid- 
1972. 

Whitehall might put the likely 
increase in retail prices at about 


6 per cent.; my own guess is 
nearer 7 per cent.; but this is 
fee kind of level. From next 
month the retail price index 
will be published on a new basis 
to show the measure of price 
de-escalation so far achieved. In 
due course, expectations of more 
overtime and less short-time 
working as recovery proceeds 
should also add to fee real value 
of any given money settlement. 

Such a virtuous circle of more 
jobs and less inflation cannot 
last indefinitely. The Chancellor 
cannot cut indirect taxes all fee 
time — indeed he may eventually 
have to reverse some of the cuts 
he has made. Eventually fee 
effects of a higher demand for 
labour will begin to counter- 
balance the somewhat more 
favourable price expectations, 
and feus threaten to restart fee 
Inflationary process. Because 
bargaining is now much more 
in real terms than it was in fee 
post-war phase — and unions can- 
not be fobbed off with meaning- 
less money wage increases — it is 
doubtful if the demand for 
labour can be permanently 
maintained at as high a level as 
was normal in most post-war 
years. 

In addition, any given demand 
for labour is likely to be 
associated with a higher un- 
employment figure than it would 
have been in the past. This is 
partly due to structural changes 
in the labour market, where fee 
supply and demand for different 
kinds of skills has become badly 
out of balance — an imbalance 
aggravated by fee resistance of 
trade unions to changes in rela- 
tive wages. 

Moreover, as Is by now well 
known, redundancy . pay and 
higher unemployment benefit 
mean that in any given state of 
fee labour market unemployed 
workers can spend more time 
choosing between prospective 
jobs. This is on balance a desir- 
able development, masquerading 
as a social evil due to excessive 
concentration on fee crude 
unemployment figures. 


My own guess is that tl 
average rate of unemployme: 
which will prove cornpatibl 
not with stable prices but wi' 
a non-accelerating rate of infl 
tion, uill be somewhere arour 

3 per cent. This implies averaf 
annual totals not far 'fro 

700.000 and rising towar< 

800.000 during bad winters. U 
employment may of course f 
a good deal lower than this ft 
a temporary period — thus givir 
Mr. Heath his predicted boor 
It would then, however, throuf 
a series of what would appe; 
to the superficial observer i 
unlucky accidents or policy mi 
takes, go back to higher figure 

The 3 per cent is simply 
guess of fee average arour 
which individual years will flu 
tuate. This is a good deal low* 
than the present level of near' 

4 per cent., but a good de 
higher than the If per cen 
average that prevailed duriz 
the 1950s and early 1960s, t 
even the 2i per cent which w; 
assumed in the Labour Goven 
mentis 1969 Green Paper an 
which is still assumed in sonc 
of Whitehall’s projections. 


The way out 


Just as the extremely high ut 
employment rate of the inte 
war period presented an ui ' 
duly unfavourable impressio 
of the normal workings of th ; 
capitalist (ot any other) systen 
the postwar period perhaps pn 
sen ted an unduly favourabl i 
picture. 

It will be remembered that 
per cent was the target unen 
ployment rate in some of th 
most optimistic of the wartira 
blueprints for employmer . 
policy, and was blessed by th . 
late Hugh GaitskeU. Of coursi 
we should try to do better tha 
this, but the way to do so is b t 
ungl amorous, yet often contn i 
versial. improvements in th ' 
working of the labour marke\ 
The answer does not lie in stil 
larger budget deficits or ir 
creases in the money supply. 
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Building employers 
veto interim rise 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


AN INTERIM PAY increase for 
building workers before their 
long-term wage agreement ex- 
pires next June was ruled out 
yesterday in talks between fee 
employers and union leaders. 

The unions had hoped that the 
employers would agree to con- 
cede new increases from January 
because of the rapid rise in fee 
cost of living and l>ecause of 
wage movements- in other indus- 
tries. One of the main arguments 
against awarding' interim pay 
rises would he the problems they 
would create far companies work- 
ing on fixed-price contracts. 

Negotiations will continue on 
the unions' claim faT increases 
from next June affecting about 
lm. workers in fee Industry, 
They are asking for fee crafts- 
men's basic rate to he raised 
from £20 for 40 hours to £30 for 
35 hours, wife- proportionate 
increases for other grades. 

The unions also demand a new 
honus scheme giving pay in- 
creases to keep pace with rising 
living costs and protect their 
standard of living against infla- 
tion. Their claim was lodged 
some weeks ago, and they now 
seek a written reply from the 
employers. 


Power industry 


The employers may not want 
tn commit themselves until they 
sne how negotiations develop on 
the important claims on behalf 
nf some 2§m. manual workers in 
the engineering industry and 
770.00(1 local authority manual 
workers. They are also not per- 


suaded yet that the upturn in 
building activity is likely to be 
anything but short-lived. 

Unions in the electricity sup- 
ply industry also put forward 
their demands for a new pay 
agreement in talks with fee 
employers yesterday. 

They seek a substantial pay 
increase and although they have 
not yet specified an amount It 
is expected to be between £2 and 
£3 a week. On another of the 
unions’ demands fee employers 
gave advance warning that they 
could see no justification for a 
redaction in the working week 

Union leaders, worried about 
unemployment, also pressed for 
an extension beyond the end of 
the year of the employers 
guarantee feat there should be 
no compulsory redundancy. 

Mr. Jack Biggin, national 
industrial officer of the General 
and Municipal Workers’ Union 
and .the unions* side secretary of 
the National Joint Industrial 
Council said after yesterday’ 
talks: “We are not at all happy 
with the present situation. Our 
members have seen all that fee 
Wilberforce inquiry gave them 
earlier this year eroded by the 
cost of living.”. 

The unions stressed the 
workers’ impressive record in 
productivity which they said 
should not go unrewarded. “ The 
reduction in manpower has 
reached the alarming figure of 

35.000 since the 1967 pay and 
productivity agreement. The 
work force is now down to 

107.000 industrial workers,” said 
Mr. Biggin- 


Trend of pay rises 
continues downward 


BY JOHN ELLIOTT. LABOUR EDITOR 




V; ••• 


A STEADY but unremarkable 
downward trend in the rate of 
wage and earnings increases was 
shown last night by statistics 
published by the Department of 
Employment wife its index of 
basic weekly rates in September 
borng 12.5 per' cent, higher fean 
» year earlier compared with 12.7 
per cent the previous month. 

Increases in the. basic hourly 
Tates index similarly slowed 
<Wn marginally from 13 per 
cent, to 127 per cent, while the 
earnings index in August stood 
11 per cent, higher than the 
came month last year compared 
with ll.T percent. in July. 


_ - , y * 


Annual rate 


the country is moving into fee 
full flood of its annual wage 
round with a spate of key nego- 
tiations during the coming 
weeks. 

The steady reduction in the 
annual rate of earnings increases 
can be more accurately gauged 
by taking averages over a series 
of months— and fee average rate 
of annual. increase for fee three 
month?' June to August fei6 year, 
at 112 per cent, above a year 
earlier, showed an improvement 
over the 11,7 per cent average 
for March to May. 

More labour news on Pages 
12 and 30 
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' Bat these small reductions in 
the annual rate of increase do 
not show positive evidence that 
fee Government's success in re- 
ducing the level of key public 
sector wage settlements during 
tho past year has had . any 
dramatic effect on earnings. 

The next couple of months 
should 'yield more interesting 
results. First the decline in over- 
time working, and . therefore in 
total earnings, of the past few 
months should. It. w hoped, be 
vorrectcS hv. the exneeted exoan- 


ASCOT STAND 
MEMBERSHIP 


The Ascot Authority has 
reminded people wishing to apply 
for membership of the members 
stand that they should obtain an 
application form from fee Ascot 
Office, St. James’s Palace, London, 
SWl, or from the Grandstand 
Office, Ascot Racecourse, Ascot. 
Berks. The applicant should fill 
m the form and haw it approved 
hi'frtrt- fonn-ardini- it Tn the office 


Libya may seek majority holding 
in oil producing operations 


BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


HALIFAX CUTS IN 
INTEREST RATES 


THE LIBYAN Government is 
planning to nationalise 51 per 
cent, of the country’s oil-produc- 
ing operations “within a few 
weeks.” according to fee official 
Algerian newspaper La 

Republlque. 

The newspaper said the Libyan 
Government would use the same 
procedure as the Algerian Gov- 
ernment adopted last February 
when it took over a majority 
share of fee subsidiaries and 
associates of Compagnie 

Franchise des Pfetroles and 
ERAP — -in ofeer words, nationali- 
sation by decree. 

The oil companies would be 
given a month to accept fee Gov- 
ernment proposals and their oil 
operations would be halted if 
they refused to comply. 


The report — which is in line 
with the gloomier predictions of 
many oil executives — could have 
an added significance because 
last week Colonel Muammer 
Kbedaffi, fee Libyan leader, held 
talks wife President Boume- 
dienne of Algeria. La Republique 
says feat oil nationalisation was 
discussed by fee two Heads of 
State. However, it should prob- 
ably be seen as the first part of 
a campaign of pressure against 
fee oil companies. 

At fee Ministerial conference 
of fee Organisation of Petroleum 
Exporting Countries, held in 
Beirut last month. Libya pressed 
for the adoption of the principle 
of majority participation. The 
ofeer members, however, set 
themselves a more modest target 
of an initial 20 per cent share. 


No assurances of support were 
given to Libya and there have 
been some indications since the 
Beirut meeting feat the Tripoli 
regime of CoL Khedaffi was 
having second thoughts. How- 
ever, a number of well-informed 
observers believe feat Libya will 
in fee event, demand 51 per cent 
It is likely feat fee companies 
would prefer to halt operations 
rather than accept a far-reaching 
Libyan demand. It is pointed 
out that 6tocks of crude are high 
and freight Tates low. On the 
other hand a capitulation to 
Libyan terms— even If compen- 
sation offered was considered 
adequate, which is unlikely — 
could materially affect the out- 
come of negotiations on partici- 
pation wife Gulf producers. 


British Rail to lease equipment 
worth f 115m. under new deal 


BY SANDY McLACHLAN 


BRITISH Railways Board has 
entered into a leasing agreement 
worth £U5m. wife a new con- 
sortium company. Railway 
Finance. The idea behind fee 
agreement, the brainchild of 
merchant bankers Morgan Gren- 
fell, is to allow the BR Board to 
take advantage of its backlog of 
capital allowances— currently in 
the region of £500m. 

Shareholders in the new com- 
pany will be Barclays Bank. 
Distillers. William and Glyn’s 
Bank. GEC. and Great Universal 
Stores. The company will be 
managed by Morgan Grenfell 
and Williams and Glyn’s. 

Over the five-year period 1971/ 
75 BR will lease equipment worth 
£115m. from Railway Finance. 
At the same time BR will put 
up most of the finance for the 
purchase of the equipment pur- 
chased by Railway Finance. The 
recent S50m. Euro-doll ar loan by 
BR has been raised as the first 
tranche of this money. 

Railway Finance will be en- 
titled to the capital allowances 
on the purchase of the equipment 
which would normally accrue to 


BR if fee Railways Board pur- 
chased the equipment outright. 
But fee crucial point is feat Rail- 
way Finance will be able to pass 
on fee benefits of these capital 
allowances to its shareholders, all 
of whom make substantial tax- 
able profits. 

Under fee. terms of the deal, 
the five shareholders will pay 
over to BR fee great proportion 
of fee after-tax value of these 
allowances in cash. They will 
retain as undisclosed proportion 
as their '‘turn ” for taking part 
in fee set-up. This will allow BR 
to take advantage of Its. capital 
allowances— -which can only be 
offset against profits — to an ex- 
tent which its own nominal profit 
figure would not allow. 

The leasing agreement repre- 
sents almost 20 per cent, of BR’s 
estimated capital programme of 
£fiOOm. over the five-year period. 
The Board reckons that two- 
thirds of this sum will be sup- 
plied by internal finance through 
depreciation, working surpluses 
and sales of assets. The other 
£2 00m. will be raised outside, 
either from fee traditional 


source of the National Loans 
Fund, or elsewhere if more fav- 
ourable terms can be arranged. 


The new scheme was cleared 
after a certain amount of 
explanation, wife fee Inland 
Revenue, and now feat this 
hurdle has been overcome It 
could prove a pilot scheme for 
similar operations. However, 
Morgan Grenfell admits feat 
while the principle may bold 
good, each scheme would be a 
one-off operation. The present 
one is believed to be fee biggest 
single leasing deal ever arranged 
in this country. 

The equipment to be leased 
by BR includes 34 electric loco- 
motives for use between London 
and Glasgow when the extension 
of main line electrification from 
Crewe to Glasgow is completed 
in 1974; new wagons to improve 
the capability and performance 
of rail freight services; and the 
main high-speed diesel trains 
incorporating 75 feet long air- 
conditioned Mark III passenger 
coaches, prototypes of which are 
under construction. 


Saleroom 


Ivory triptych fetches 6,000 gns. 


FRENCH ivory triptych of the 
death, assumption and corona- 
tion of the Virgin Mary, measur- 
ing 201 inches high and thought 
be lfltb century, was sold at 
Christie's yesterday for 8,000 
gns. to Eisenbeiss in a sale of 
Renaissance and later works of 
art that totalled £25.795. 

Eisenbeiss also paid 1,000 gns. 
,_r a Venetian rock-crystal and 
ailtwood casket dating from the 
17th century. A Dutch 37th 
century silver marriage casket 
went to a private buyer for 720 
a l3ih century Umoges 
ebaropleve enamel eucharlstic 






a horse to Hunt, each for 620 
gns. 

A sale comprising 36 lots of 
Oriental hand stone carvings 
totalled £19,673 at Giendinings. 
Clayton paid £3,500 for a pale 
green bowl. Spinks £2,600 for a 
pair of translucent marriage 
bowls, and £1.250 for a green 
bowl and Sparks £1,650 for a 
white incense bowl and cover, all 
of these being jade with Ch’ien 
Lung marks. An JSth century 
dark green jade koro and cover 
went to Spinks for £2,600. 

At Sotheby's a sale of Japanese 
works of an realised £21.470. 
Eskenazi paid £1,000 for an ivory 
netSUke siased he Manaruu nf 


peony flower, £560 for a netsuke 
of a Samurai by Marita Soko and 
£540 for a five-case into by 
Reishosaf Koji. A pair of 
Xaheshima saucer dishes went to 
Sawes for £850. 

Sotheby’s sate of Old Master 
paintings totalled £32.300. A 
triptych by J. van Scorel went 
for £980 to Jungeling and Merry 
Company outside an Inn by 
Barant Gael for £720 and a park 
scene attributed to Vfltori Bigari 
for £700. both to O’Nlans. Rubi- 
nacci acquired by a pair of still- 
lifes of summer flowers by J. de 
Arrellano for £600 and Van Hole 
an estuarr scenn hr J cnnbm., 


HALIFAX Building Society yester- 
day announced a i per cent, cut 
in interest rates to investors and 
a i per cent, reduction in rates 
charged on mortgages. 

The new rates— in line wife 
recent recommendations of the 
Building Societies Association 
Council — come into effect next 
February on savings and existing 
mortgages and from November 1 
on new mortgages. 


Charter flight cancelled 


A CHEAP-RATE Transatlantic 
jet flight was canceled last night 
after an airline was warned that 
some of the passengers might not 
be bon fide members of fee club 
which chartered fee aircraft. 

British Midlands Airways de- 
cided not to operate fee flight 
due to take off for New York 
from Stanstead airport, Essex, at 


3 a.m. to-day. 

Those booked on the High 
were members of the Jerse; 
Shore Club, of New Jersey, U.S 
Arrangements for fee ebarte 
were being handled by tb« 
London-based Internationa 
Student Travel Association. N« 
one was available to commen 
last night 


YOURS 


ADVISE MY 



For over 120 years 
shrewd professional investors 
have used and recommended the 


fmm !«y 

I sSSy 


Assets £235,000,000 



24 


COMPANY 

NE> 

VS + CO? 

vIMKNT 


DIVIDENDS ANNOUNCED 



Current 


Ductile pays 2i% more: 100% scrip 


payment payment 
%' 


Corre- Total 
Date of sponding for 
div. year 

% % 


Total 

last 

year 

% 


i.V ADDITION to raising its divi- 
dend from 37§ per cent to 40 per 
ent. with a final of 27} per cent 
*br the year to July 3, 1971. Dnc-. 
•He Steels proposes to make a 
a ne-for-one scrip issue, 
r Group pre-tax profit for the S3 


■ -eeks increased to £2,026,578, 


gainst a forecast of comparable 
r 'ith the £1.670,971 for the pre- 
"lous year. For the first half it 
.'as up from £680,000 to £846,000. 

*1970.71 , 1M9-70 
I £■ 

xtenial sales M.9W.OOQ ia.U7.nn 

ratling OTOfitT 3,090.206 1.767. 1S9 

. tet Imprest paid 50.625 116-218 

Yofit before tax 2JJ26.S78 1.670,971 

axatton 7302715 789-900 

lei oroflt 12576.003 9K.171 

' livid ends 537.000 501.000 

o reserves TCS.S63 399.171 

* 33 weeks, t Includes a stock profit of 

pnroiiraaieiy £250.000 tctM.OOOi and is 

ner depreciation 1261.904 1 1291. 028 1 

Tax is struck after crediting 
idjustments £73.360 (£25.000) 

Deluding £61,000 for provisions 
io longer required due to changes 
the rate of corporation tax. 
„ Meeting, at 3.30 p.m., November 
.15. at Widen hail. 


. INDEX to company highlights 



. Company' 

Page 

Cpt 

Company 

Page 

CoL 

AB Electronics 

27 

1 

Helene of London 
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1 
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24 

1 
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expand with increased sales, and 
these activities are being extended 
to various areas. 

First-half attributable profit, 
after tax of £82,000, was^ £123,000. 
The interim dividend is main- 
tained at 10 per cent. A total of 
32 per cent., ynu; paid for the 17 
months to December 31, 1970.- 


p comment 

Tnl 


following Ductile’s cautious in- 
terim statement last March, the 
il per cent jump in 1970-71 pre- 
tax profits is above expectations 
,<nd the shares rose 16p yesterday 
o 2l6p. At the half-way stage 
'he main growth areas were the 
b la net ary mill and the “ Flo- 
iZoat " tubes division, while the re- 
coiling side appeared threatened 
jy the recent Ford strike and the . . . 

general fall-off in demand for 10 “ e future, 
hteel. It seems that the ill-effects 
?if these two has been less severe 
than was anticipated: and follow- 
ing the recent introduction of the 
Second leg of the “ Flo-Coat ” 
system the group could be set 
-ior further growth in the current 
rear. So a p. e of 9.4 may be 
daking an unnecessarily cautious 
View of prospects. 


to selling instruments to Industry 
and educational aids for the 
future and is channelling the 
group's resources to expanding 
activities there. Meanwhile taking 
about £660,000 pre-tax as the 


tions, the Weir Group is going to 
be unable to recover the ground 
lost in 1970 this year. After the 
Interim pre-tax fall of 6} per 
cent on an 11 per cent sales 
rise, unchanged annual profits are 


lowest profit prospect would mean forecast Even so, this appears 
fully taxed and diluted earnings to have been more than the mar- 
of ll.Sp a share. The resultant het was expecting and the shares 
p/e of 18.8 at 225p (down 3p) rose 12p to 73p -(against a 1971 
does not appear to take full low of 55p) last night The short- 
account of FarneU’s record which fall, as such, is largely blamed 
shows adjusted earnings growing on the group s second largest pro- 
From 4.96p in 1967-68 to 8.6p in fit earner— the foundries division 
1970-71 Nor does it look much — which has been suffering from 

a lack of workload on a high 


• comment 

Although there are no compar- 
able figures due to a change of 
accounting period, the accom- 
panying statement gives a dear 
picture of Bacal’s trading. Heavier 
losses than expected have been 
incurred on some fixed priced 
contracts for local authorities. 
The extent of these losses can 
be gauged from the fact that 
despite Kottler and Heron exceed- 
ing its target and booming con- 
ditions on the private housing 
side the group's profits forecast 
has been revised downwards by 
£50,000. The shares were lowered 
4p to 80p on the news, where 
the maximum p/e is now 10.9. 
However, considering the trouble- 
some contracts have more or less 
been completed and the rest of 
the group is clearly doing well, 
yesterday’s share reaction seems 
sufficient 


Allen Harvey & Ross int. 

15 



*1* 

(d)— 

*19} 

Allied- Irish Banks 

...int 

8 

Nov. 28 

S 

— 

(h)22t 

Anglo-American Fibre - ... 

10 

— 

10 

17} 

17} 

Arklow Pottery .... 


10 

— 

10 

10 

10 

Bacal Construction 

...int 

10 

— 

10 

— 

(f)32 

S. Casket 


17 

Dec. 17 

17.6 

27 

34 

City of Oxford Trust int 

21 

Nov. 11 

2} 

— 

‘i 

good Allan Paper ;. 

....int 

6 


6 

(j) — 

12} 

ContntL Union Trust int t(g)05p 

Dec. 1 

0.625p 

— 

2p 

Dalkeith. (Ceylon) . 



(02} 

— 

2} 

5 

5 

Dalkeith (Ceylon) 

...int 

(c)2} 

— 

2} 

— 

5 

Ductile Steels 


27} 

Nov. 27 

25 

40 


Eagle Star 

....int 

t5iP 

Jan. 14 

5p 

— ' 

12p 

Estates and Agency 

...tilt 

(e)10 

— 

2 

10 

10 

Farnell Electronics 

int 

7} 

Nov. 23 

•fi* 

— 

*20.83 

G aloha Ceylon Tea 


(c)3.4 

— 

4 

3.4 

4 

Laurence Scott 

...ant 

4 

Dec. 31 

3 

— 

9 

Long and Hambly . 


18} 

NOV. 18 

17} 

(e)2S* 

17* 

Ntrwara EUya 


Nil 

— 

2} 

nil 

2} 

S. Pearson & Son ... 

...Int 

7} 

Nov. 24 

7} 

— 

22} 

Ralph ' Hilton Transport 

(k)15 

— 


22} 

— 

R- & A_ G. Crosland 

...int 

8} 

Nov. 23 

8} 

— 

25.83 

Rycroft (Bradford) 

int 

5 

Dec. 10 

4 

— 

12 

Scottish Cities 


26 

Nov. 18 

16 

(e)36 

26 

Securities Trust Scot. int. 

72iP 

Dec. 10 

2lp 

— 

6o 

SpOlers 

,...mt 

3} 

Dec- 6 

3} 

— 

9} 

Telephone Rentals 

...int 

10 

Dec. 7 

10 

— 

30 

United Real Prop. . 


10 

— 

10 

15 

15 

Weir Group 

...int 

8 

Dec. 6 

8 

— 

22 

William Baird 

... int 

4 

Dec. 7 

4 

— 

11 


* Equivalent after allowing for scrip issue, f Amount per share. 

(a) Tax free, (b) On capital increased by rights and/or acquisition 
icgripw (c) To be paid as soon as funds available in London, (d) 
Minimum 30 per cent total forecast (e) For 16 months, (f) For 17 
months, (g) To reduce disparity, (h) For 15 months, (j) M ai n tained 
total forecast (k) As forecast- 


Laurence 

Scott’s 


Weir Group 
sees little 


change 


\ Farnell’s 
! mid-way 


MUCH THE same results from 
operations for 197 1, as for 1970, 
with a maintained 22 per cent 
dividend total, are expected by 
the directors of the Weir Group. 
Glasgow-based engineers and 
builders. The interim dividend is 
held at S per cent 
Last May the directors were 
looking for some improvement 
over last year. 

They' now report first half (25 

. . — weeks) profits, before interest, of 

(Farncll Electronics expanded from £1,910,000, against £1,807,000, with 
1X182,331 to £234,411 in the half the improvement however, more 
»year to July 31. 1971. The net than offset by higher interest 
.figure came out at £146,507. charges, leaving the pre-tax figure 
, against £100.381. after tax of down from £971,000 to £908,000. 
‘£87.904 (£82.030). For all 1970, profit before 

* The interim dividend rate is interest was £3.620.000 and the 
•maintained at 71 per cent on pre-tax balance £1.780,000. 
icapitat increased by a one-for-five Orders received and invoiced 
.scrip issue— an effective increase 


level of fixed costs. This in turn 
follows from the troubles of that 
division's most important custo- 
mer — the construction equipment 
industry — and while a recovery 
there appears to be on the way, 
Weir is not likely to benefit before 
next Spring. Elsewhere the group 
has been doing quite well with 
1970’s two lossmakers recovering, 
and the all-important pump side 
(which contributes nearly a third 
of group profits) moving even 
further ahead. Although the 
omens for 1972 look more hope- 
ful. the present historic p/e of 9 
seems enough to be going on 
with for the moment 1 
Statement Page 30 


recovery 


increase 

‘GROUP PROFIT, before tax, of 


Bacal 
lowers 
its sights 


of 1} per cent. A total equivalent 
to 20.S3 per cent, was paid for the 


Northampton based building 
contractors and estate developers, 
Bacal Construction is downgrading 
, „ . . ,, its profit forecast from between 

sales were 6 per cent, and 11 per £700.000 to £750.000 to between 

S? 1 r f^K , TS ly J r ia S. m £650,000 to £700.000, for 1971. 

the first half of 19*0, the directors Group pre-tax profit for the six 

S L ate i^ T £ e ei S ll i. eerine ^ vi *l on months to June 30, 19TL amounted 
should show higher profits for t0 £205.000 on turnover of £7.79m. 
i97 l on increased sales, and the Comparative figures for 1970 are 
other divisions should all show not available as this is the first 
improved performances over 1971, interim report since the extension 
2S» per cent, in the first six with the exception of the 0 f Bacal’s accounting year to 
months is a good guide to the foundries division where profits December 31. 


year to January 31, 1971, on a 
profit of £508.411. 


MANUFACTURERS of electrical 
machinery and control gear, 
Laurence, Scott, announces a first- 
half profit of £252,000, against a 
loss of £496,000, and the interim 
dividend is stepped up from 3 to 
4 per cent. 

For the year 1970 a total of 
9 per cent was paid. Profit was 
£41,505. 

Last April, the directors fore- 
cast a return to a more 
satisfactory level of earnings, and 
they report that the planned 
recovery Is being achieved with 
most works having met their out- 
put budgets for the half year. 
Deliveries in the second-half are 
running at an even higher rate. 

The interim profit is representa- 
tive of the first six months' work- 
ing and for that reason it is 
appropriate to increase the 
interim dividend they added. 

Six months 
1971 1978 

£ £ 

Trading surplna 447.000 *525.000 

Depreciation 73.000 - 62.000 

Interest charges 00.000 50.000 

Debenture and loan int- 02.000 53,000 

Prom 252400 *49M00 

Taxation 101,000 — 

Tax relief - — 06.000 

Net profit 131.000 *400.000 

Ordinary interim 72.332 5064 

• Deficit. 


of electrical and control gear pro- 
ducts promises a good work load 
until mid-1972 at least Meantime 
pre-tax profits should be well over 
the £}hl mark in 1971, compared 
with £8514)00 in 1968, indicating 
minimum earnings of 4.1p. At 
49p the prospective p/e of 11} Is 
still labelling the shares as a 
recovery stock but that is under- 
standable given the record. 

Statement Page 4 


of investments was £18,896,844 
(£16,312,742 at March 31, 1971) 
and net current assets were 
£554*206 (£257,802). Net asset 

value per Ordinary share after 
deduction of prior charges at 
par was 106p (SSp) including the 
investment dollar premium at 
26} per cent. (20- per cent) in 
full. 


S. Casket 
paying 
3% more 


Allied 

Irish 


Banks 


• comment 

Farnelfs pre-tax profits rise nf 


prospects for 1971-72 as a whole, will be affected by reduced 
Turnover is expected to go up by demand, they add. 
at least SO per cent, on maintained 
margins — these targets to be met 
without any price increases, apart 

from those put up under Fran- Turnover 

chises, till next March. The profit fro® 1 •• • 
impetus is probably coming from !? ™ 

the distribution side: electronic Estimated ux 
component users currently may Tax credit adjoa 
prefer tD buy from distributors, fjn«» yfter ox 
- - MfanciUn 


rather than tie up liauidity in 
stocks. However, with the soneral 
credit relaxation this situation 
may not last. So Farnell looks 


SSwcdu 

52 

weeks 

ion 

1970 

1970 

£900 

moo 

£009 

33.229 

20.978 

68.445 

1. 910 

1.80? 

3.820 

1.002 

SM 

1 “40 

900 

971 

L700 

254 

272 

379 

— 

— 

72 

553 

m 

L473 

25 

23 

28 

630 

on 

L nos 


Attributable 

• comment 

Contrary to its earlier expecta- 


Chairman, Mr. E. Adkins 9ays 
that as previously indicated some 
difficulty has been experienced on 
certain fixed price contracts 
against which a provision was 
made in last year's accounts. The 
contracts are in the main virtually 
complete but losses on them have 
proved to be greater than antici- 
pated. 

Despite this, however, the profit 
for the current year will be 
£630.000 to £700,000. 

He reports that the private 
bousing section still continues to 


• comment 

Laurence Scott has been through 
a rough patch over the- past 
couple of years but now seems to 
be well on the mend with half- 
year profits continuing the 
recovery trend apparent In the 
second half of last year. Cost 
inflation and assorted production 
blockages have been the main 
trouble but the group has recently 
completed some major under- 
protected long-term contracts and 
new ones have been fixed at more 
realistic levels. After being 25 per 
cent up in the first five months 
of 1971 output is continuing at a 
high level and the current order 
position for all the main range 


CLOTHING manufacturers, distri- 
butors and retailers, S. Casket 
(Holdings), is lifting its dividend 
from 24 per cent to 27 per cent 
with a final of 17 per cent, for the 
year to June SO, 197L 
A one-for-ten scrip issue is pro- 
posed and it is Intended to main- 
tain the current level of dividend 
on the increased capital. 

On a turnover up from 
£3,156,853 to £3.845,949 group pre- 
tax profit advanced from £231,017 
to a record £280,438 after &1&300 
(£102456) for the first half. 

Mr. L Casket chairman, states 
that sales and profit figures for 
the first quarter of the current 
year are ahead of last year, 
future order books are healthy 
and it is hoped that this trend will 
continue. ___ 

The group has acquired a 
further 14 retail outlets in the SW 
of England to augment its retail 
division, making 32 retail 

branches in alL 

1370-71 1000-70 

I £ 

Tnmorer : 3.846,949 3,166.853 

Trading profits 368.063 S05JM8 

Profit 2S0JQS 3314117 

Corporation tax 194,326 101,691 

Attrfbntttola 171.188 129.282 

Dividends T4JM 86.000 

Retained — 87.938 53.282 


THE DIRECTORS of Allied Irish 
Banks announce an Interim divi- 
dend for the year ending. March 
31, 1972, of S per cent In respect 
of the 15 months to March 31, 1971, 
dividends aggregated 22} per cent, 
equivalent to IS per cent, per 

annum. 

The group's business continues 
to expand and an increase in re- 
sources of some £50m. is reflected 
in the half-year’s balance-sheet 
totals. The Increased earning 
capacity has, however, been 
eroded somewhat by rising ad- 
ministration costs arid the gener- 
ally lower interest rates prevailing. 
Results for the year are, however* 
expected to be satisfactory. 

Sept. 30, 


LIABILITIES 

Capital and reserves 

Notes 


Correal. aZC-. accounts b29. 


Minority interest 

Acceptances . - — 

ASSETS 

Cash 

At Call — — . 

Exchequer bills; notes 

Investments 

Advances. blQa discounted 

Premises - 

Acceptances - 



Mid-Sussex Water 
81% Preference 


Total 


559,990,752 


Meeting, December 16. 


Howto raise productivity- 
put a scanner in the works. 


With Closed -Circuit Television you 
can put pretty well the whole factor/ 
flo.^r m one observation room. You 
can lw\ e one man walchmn half 3 
dex n process points at once — 
chute-:., conveyor belts, transfer points 
and stages m the assembly line. Put 
a few scanners in the works and you 
cut delays to a minimum and keep 
production running smoothly. And 
That’s only the half of it. Closed- 
Circuit Television gives you a clear. 


detailed picture from the most 
inaccessible positions and risky 
situations. You can sit close to the 
business end of an automatic welder, 
or monitor a critical pressure gauge — 
without being cramped for space or 
risking your neck. And with the 
special close-up lens you get a 
clear, magnified view of the most 
intricate operations and the most 
minute parts. With video-tape 
recoiding equipment you can store 


all this information for detailed 
examination or for different audiences. 

Reliance Closed- Circuit Television 
is available on a rental basis so 
there’s no heavy capital outlay — and 
the servicing and maintenance are 
guaranteed. 

Your company could profit from 
the efficiency and versatility of 
Closed - Circuit Television. To find out 
how — clip this coupon to your 
letterhead and post it to us today. 


• comment 

Casket's 1970-71 performance has 
continued the group’s record of 
uninterrupted profits growth since 
it went public in 1964. The 21 per 
cent pre-tax jump reflects the 
continued progress of the distri- 
bution side plus the benefits of 
the recent expansion In both the 
manufacturing and retail sectors. 
The 16 shops acquired in 1970 
have not yet reached full profit- 
ability so there should be mare 
to come from these in the current 
year. On top of this Casket should 
also benefit from its latest acquisi- 
tion — 14 more .retail outlets— so 
an upward profits trend seems 
likelv to continue for at least 
another year. Despite their tight 
market then the shares p/e of 
7} at 95p may be in line for 
some re-rating. 


Anglo-Thai 
hopes to 
advance 



Eagle Star 
backing for 
Allied London 


An advance of £Lm. is to be 
made by Eagle Star Insurance to 
Allied London Properties, the 
group which last January com- 
pleted a “reverse" takeover of 
the Sterling Group. 

- The money will be made avail- 
able by the issue -of lOJ .per cent, 
first mortgage debenture stock 
1993-98, and wfi) be used for 
reducing Allied’s existing bank 
borrowings. 

In connection with -these 
arrangements, chairman Mr. 
Morris Leigh and his wife, and 
Mr. Geoffrey Leigh, their son. 
have granted Eagle Star option 
rights on 500,000 Allied Ordinary 
— 7.4 per cent, of the capital — 
to be exercised by January 31, 
1974. 

The shares have been made 
available from the Leigh's 
personal holdings— between them 
they have 64.3 per cent of the 
capital-end do not involve the 
issue of further shares. 

An Allied statement yesterday 
added: u Eagle Star has, also, 
indicated its willingness to con- 
sider - further -proposals for 
advances on terms to be agreed.** 


FIGURES so far available for 
the current year indicate that the 
Anglo-Thai Corporation is keep- 
ing pace with 1970-71, and while 
the chairman. Sir Denys Lowson, 
does not at the moment foresee 
the same rise in group profit be- 
fore tax as in the year under 
review, he Is reasonably confident 
that, given ho untoward events in 
the main areas where the group 
operates, it wiB be possible to 
show some advance. 

The geographical area of earn- 
ings remains substantially the 
same. Sir Denys reports. They 
arise very largely in the Far East, 
with a smaller percentage contri- 
bution from India and from the 
investment portfolio, although 
income from the latter continues 
to rise. Exports from the UJC 
which the group distributed re- 
mained at the same figure of 
approximately £7m. 

The group has come to the 
end for the time being of major 
expenditures on improving office 
and warehouse accommodation in 
the various overseas countries, 
and is not committed to any im- 
portant future expenditure- 

As reported on September 25, 
pre-tax profits for the year to 
March 31, 1971, improved from 
£lJt2m. to £1.77m_ the dividend is 
effectively increased 2} per cent, 
to 15 per cent, and a further scrip 
issue on a one-for-four basis is 
proposed. 

An analysis of turnover and 
pre-tax profit shows agency busi- 
ness contributed £24L14m. 
(£19 -Sim.) and £L73m. (£L29m.) 
respectively and manufacture or 
processing, £L32m. (£1-1 6m.) and 
£46.000 (£39,000). 

Of interests in the Anglo-Thai 
capital. First Re-investment Trust 
holds 444.460 Ordinary 25 p shares 
and 15,951 7 per cent £1 Pre- 
ference shares. Meeting, 66 
Gresham Street. E.C., November 
11 at 3.30 pm. 


Continental 
Union Trust 


Continental Union Trust Is 
stepping up its interim dividend 
from 0.625p to Oifp per 25p share 
for 1971-72, to reduce disparity. 
Total for the year to March 31, 
1971, was 2p. . 

. Gross income -for the half-year 
to September 30, 1971, was 
£300,828, against £238,928, and 
revenue was £2354170 compared 
with £225,992 before tax of 
£LL320 (£12,343). Pre-tax revenue 
for aU 1970-71 was £432.730. 

Half rear 


1% more from 
Scottish 
Cities Trust 



1871 

i9m 


£ 

£ 

FronkM income 

207.359 

195,135 

Unfrank 

85.017 

84.706 

Dndcrwriune comm- ... 

850 

178 

Other )ntere« 

9/02 

8,907 

Total income 

590.828 

288.928 

Management rn iwH *« 

20.133 

17j8U 

Debenture interest ... 

45.125 

49,123 

Resume Mere tax ... 

asjn 

225,992 

Tax .. . 

11,320 

12^43 

Net rcwsane 

224,290 ' 

-213.M9 

Pref. dividend 

15.000 

15.000 

Available Ordinary — 

OTja) 

138,649 

Interim dividend 

mm 

1OT.M0 


Against a forecast minimum 
35 per cent total, the directors 
of Scottish Cities Investment Trust 
are paying 36 per cent for the 
16 months to September 80, 1971, 
with a 26 per cent finaL 
For the previous year the total 
was 26 per cent which included 
a 16 per cent final on an annual 
basis, the 1970-71 payment repre- 
sents an increase of 1 per cent 
Following the half-way rise from 
£58.148 to £70.796, the year’s net 
revenue is £203,694 compared with 
£149,579, after tax of £130,947 
(£106,703). 

Total income for the period was 
£895.004 against £298^10 including 
franked investment income 

£314^87 (£229,965). 

At September 30, 1971 net asset 
ralue per 25p share was 2Up 


Brokers Dennis Murphy 
Campbell and Co., have completed 
arrangements for an offer for sale 
by tender of UXm. of S} per cent 
Redeemable Preference stock. 

1976, in Mid-Sussex Water Com- 
pany. The minimum tender pnee 
is £100 per cent. 

The stock is payable as to £10 
per cent with tenders, the last 
day for which is Wednesday, 
October 27, the balance being 
payable by Monday, November 1, 
when dealings are expected to 
commence fully paid. Intere st Is 
payable half-yearly with the first 
payment of £4J5 per cent due on 
May 1. 1972. 

The proceeds of the issue will be 
used to redeem the existing 
£681,619 of 7} per cent. Preference 
stock on November 1 and to defray 
in part the cost of expanding the 
new works at Barcombe Mills near 
Lewes, improving existing sources 
of suifriy and developing the 
distribution system at a cost esti- 
mated to amount to £L25m. by 

1977. 


10 per cent, stock, giving a flat 
yield of £8.87 per cent, and 6.73 
per cent, at redemption, so 
that basis tenders of between i 
and 2 points over the rninlmmn 
price would seem necessary. 
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PORK FARMS 

Samuel Montagu and Co. have 
arrangements in hand for a® offer 


Oiiau^cmwAiw — ah offer 

for sale of 1.05m, Ordinary lop 
shares in Pork Farms, - Xbe 
principal activity of PF is the 
manufacture and sale - .of' meat 
products, in particular, pork plea, 
sausages and cooked meats. Foil 
particulars wiU be published on 
Monday, October 25. 


MOLSON 

Arrangements have been com- 
pleted for the issue by ttolsaa 
Industries of fCMin. Si~perceht 
Sinking Fund Debentures. The 
underwriting group was headed bj 
Dominion Securities Corporation 

and Greenshields. 


comment 

The coupon for the Mid-Sussex 
Issue is the lowest carried by a 
water preference stock for a 
□umber of years. As such it is 
likely to prove something of a 
test for the recent strength of 
this market. Tenders averaged 
£112.78 per cent for the Newcastle 


SHORT-TERM 
LOCAL LOAN 

In the list of short-term local- 
loans given yesterday it. should, 
have been stated that brokers 
Phillips and Drew and the County 
Bank handled the Kensington and 
Chelsea issue. 
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OFFICIAL QUOTATIONS 


P*rcn>sion to deal In and Quotation for 
the undermentioned securities has been 
aranted:— 

A herd are Urban District Council— 
El.BM.Ma 51 per cent. Bonds October 23. 

1972. tally paid. , 

Alton (W. G.) and Sans (Tipton)— 

Ipg tuw New ordinary shares of 23s each, 
fnlhr olid. 

Ashtard Urban District CcMn.dl-WM.M0 
61 per cent. Bonds October 23. 1974. fiflly 

‘Afield (London Borough oO— 0.000,000 
51 per cent Bonds October 25. 1973. fully 
paid. 

Kensington aad Chelsea (Royal Borough 
of) — £1.000 .MO 6) per cool Bonds October 
22. 1975. tally paid. _ _ _ 

Now Forest Rural District Council— 
£750.000 04 per cent. Bonds October 24. 

1973, fully paid. 

Rhondda (Borongh of)— £1,000.000 51 per 
cent. Bonds October 25, 2972. tally paid. 

St, Hoots Urban District Council' 
(500.000 51 per cent. Bonds October 25. 
1973! tally paid. 

Thames Valley Water Board— £500.000 
M per cent- Bonds October 33. 1974. tally 
paid. 

Trustees Corporation— 14^50.000 New 
Ordinary shares of 25p each, tally paid. 

Tynemouth (County Borough of)— 
£1,500.000 5) per cant. Bonds October 25, 
1972, tally paid. 

Drake and Cubltt Holdings— After allot- 
ment, 13,825 Ordinary shares of 23p each, 
tally paid. 

Electronic Rentals and General Holdings 
— 22JA2 Ordinary shares of 3p each, tally 
paid. 

Eva Indn jt i lai After aUotment49.8I5.40 
Ordinary stoefc. 

Ford (Martin) — After acceptance. 
6.300.000 Ordinary shares of lop each, tally 
paid: 3.7B0.000 New Ordinary shares of 
10p each, tally paid. 


CLASSIFICATION I HD EX $>' 
Greater London Council— After allotment, 
£30.000.000 Greater London 71 per cera. 


stock 1981. partly and fully paid. (Clipper 


cent. paid. £50 per cent, mid, A/L 
paid). 

Kansan Trust— 17J50 Ordinary shares or 
25p each, fully paid (ranking for dividend 
from October I. 1971). 

Leylaad Paint and Wallpaper— fFnaa 
October 20. 1971. for Deferred srtUenwn 
on November is. 1971. £U40.0M 8 per 
cent. Convertible Unsecured Loan (tad; 
1831. tally paid (A/L tally paid). 

Lonrtio — 1.2S7 Ordinary sharea of Ha 
each, fully paid. 

StaHea lntnraatleual— After allotment 
2.405 shares of SSp each, folly pakL 

Ultramar — £500 stock. . . 

United Kingdom— After a Hornsea. 
NM.MO.OM S per cent. Trre saury Loan 
2002-2000. tally paid. 

Woking and District Water Csmaanr- 
After allotment. £1.000.000 9) per cent 
Redeemable Debenture stock 198498, 
partly and fully paid (A/L fully paMi. . 

Homdale Group— From October 2S. 197L 
(or deferred settlement on October ft, 
1971. 653J7S New Ordinary shares of Up 
each, fully paid; £877.188 Or per cent. 
Convertible Unsecured Loan stock 199148. 
fully paid (A/L tally paid). 

Ray beck— 130 Ordinary slums of Up 
each, fully paid (.ranking for dkvUaud 
from Hay 1. 1971). 


TEMPORARY SUSPENSION OF 
QUOTATION 

Permission to deal in and quotation for 
the undermentioned security has been tem- 
porarily suspended at the request of the 
company pen dins publication of portlcnlsre 
of the reorganisation of the company: 

Consolidated Signal Company— Onfanary 
stock. 





I 


1 , ;• 



kv r- 


UNIT TRUSTS 


TRADES UNION 
REPORT 


For the year efided August 31, 
1971, the income distribution on 
the Trades Union Unit Trust totals 
0B44p net compared with 0.806p 
net in the previous year. Over 
the year to the end of August the 
price of the units has increased 
by 35.6 peT cent, to 4Sp. 

The number of holdings has 
been reduced to facilitate Invest- 
ment management The main 
changes in the percentage com- 
position of the fund are increases 
in the Breweries and Stores sec- 
tions, with reductions In the 


Engineering and Motors and Air- 
craft categories. 

In his report the Chairman, 
Lord Hirshfield, repeats the advice 
that his “faith in the long tertn 
growth prospects of equity invest- 
ment is un diminished.” 


PENSION FUND 
PROPERTY 

The Pension Fund Property 
Unit Trust announces that the 
subscription price far the October 
issue has been fixed at £LU5 per 
unit and funds wishing to. Bob-, 
scribe for units should send. in 
forms to arrive not later than 
October 29. 

See Page 24 


Investment 

Companies 

BEWARE! 


if you are a shareholder in a private investment company 
do you realise that:— 

(1) Your capital gains are taxed TWICE, once at 40% 
in the company and again at 30% in your owrr hands; 

(2) Your holding, probably, is neither easily marketable 
nor readily accepted as security for a loan. 

By merging your investment company into a Target unit, 
trust these and other disadvantages are reduced or 

primlnnforl - 


eliminated. 

The Target Scheme ha$ already beep successfully 
operated for several investment companies and we.wiff.be 
pleased to tell you how it could benefit your company* 


Target Consumer Fund Target Income Fund 
Target Equity Fund Target Investment Trust fund 
Target Financial Fund Target Professional Fund 
Target Growth Fund Target Preference Share Fnnft 

For full details please unite to, or telephone, the Managers 



_^r ri ,Jt 
^usrr 


TARGET TRUST 
MANAGERS LTD 


Portland House, 73 Basing hall Street, 

London, ECZV 5BD. Tel: 01 8008484; 


Member of tha Association of Unit Tract Managers 




■T*f 



NOTIC4 TO THE UN|T HOLDERS 
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HE 

m 

» 



THE PENSION FUND PROPERTY UNIT TROtf 

- , 10 » St James*! St, London, SW1A 1EF / 

The subscription price for the OCTOBER issue has been fix** 

_ , . , . at £1,1 15 per Unit 

thT^rm' hl'iol W . subscril ? e ^ Units this month can «iwW3 
tne form below and return to; V ■» 

HaMBROS ****** .'^1 

w . . to *r nv * not lawr than 29th October, 19Z1 

conditionsu^;/ existing holding and ewlwe™ ?T' 

aaira rsga? 

PmsHx. rung .... . .. 

• Register it Saltier 

Adeems 
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with Getty Oil 

BY LESLIE PARKER, MINING EDITOR 


teams up 
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half upsurge 

FOR 1971, the expectation' by the sources available to investment 
Will lam Baird group is still a have been reduced mainly to help 
marked increase In pretax profits, with .the acquisition of Bueking- 
wtth this benefit offset by a ham for £3 .5m. cash. In the 
return to a more normal tax process, a number .of investments 
charge, the directors state. - have been realised on ad van- 


IMTIIV? thonnj & ■=, uio imetnus dulg. - iuvc _ uceu II 

, , nine Notebook^that r J? t ¥?*? , obvious that Great Boulder were unchanged They are holding' the interim tageoiis terms. 

'KVt *525 ore were still interertSnn has - already given yesterday at 52p. . The sharehold- dividend at 4 per cent and intend The balance of the 9 per cent 

A iS/S a iSSSSrtS ^property a good _ going over, ing in Western Mining his a to maintain the final at .7 per cent, loan notes in Dawson has been 

If PanciintihentaL^reS^f the £ln2 u JJf lk ' ft** 7 . hJgI V y 01 curroit value equal to around 48p Profit for the first half expan- repaid ahead of schedule. Group 

aspectors ta“* AusSalia’s SSS^i.' tJ >« e v,? f P" Great Boulder' shara (fed from- £475,900 to- £892,000, cash flow Is also expected to be 

.... Sem Territory SS **».*&*> !*• fully reflecting a significant improve- positive from new on. leading tol *•=•* 

UnetarwjL has^b^u ai^cklv ft . ^. -^derstocHi that r , TX , . _____ _ ~ ■ meat in' -textiles, a satisfactory aa increase in- the resources 

' tanned by vesteriKvE 3%a£L £ ancon1 f iei) I ta1 *** abandoned its GFSA NEW WITS result from Industrial, and a re- available for investment in 1972. 

^nea oy y^terdaTs annenm proposed plaong of 1m. share* uinurcr-rr r.^ . , duced return from investment. . -Looking to 1072. the directors 

S ou S M jSS E5“J improved .a MAGNESITE DEAL - ■ MiidfT W state, that problems facing the 

■ JSSbS-JLJSS. further 3p to 53p. ■ jkvjSb uw mining company are considerable. 


Vc; s < i • 
\ 


oture with, the Sydney-based H 

mpany. TVTrKTT 

Getty obtains a- 35 per cent. i/jri™*!, 
.erest in the property, which is SOUGHT 
jacent to Queensland Hines’ 


NICKEL OUTLET 


u« a r xTT'ci*r»rr- . w duced return from investment. -Looking to- 1072. the directors 

MAGNESITE DEAL vtm Saw v w *■« ■ t** p»w«“ -feeing the 

. ■ ■ . ibh.- 3S7D 1870 mining company are considerable. 

Agreement in principle has ; nws £ooo two but the resilience of textiles and 

been reached for Gold Fields 0s««fiw profit : ^.usi sue 2^14 industrial encourages the belief 

of South Africa to take a half JffiZ” » ■*« 2? that they, will do well when the 

SShe lit -sil *37 economic climate improves. 

SSS? uiSE? 3 ?* 1 m 01 Mtau, « services .... M3 i37 aM • • statement Page 30 

New WItwalersrand Gold Explore xmemnait - 240 -38i 783 . Ba . T „ . 

flon. This urac forpcharinuail in Aftm<nl«g j j Hibi tm. "• M inn • • • ■ OCC Wa 
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. • ibarlek find, to that 'of Noranda Although the Carr Boyd Rocks New WItwalersrand Gold Explore* lavcsnuem 240 -381 783 '_ . Pa . t V“t . 

■ ’ f - ■ Jim Jim and The Peko WaUsend- nickel mine in Western Australia, «<>zl This was foreshadowed in Administration wa w iso - aee ljex 

■ \ . Industries partnership's a joint project by. Great Boulder the latter’s, annual report by the 25 £2 ,S2 ■ 

1 ..nger l prospect The U.S. com- and North Kalgurli, continues, to ch f bTnaD - M*; A. M. D. Gnod'de. .. I ARRITFR A WT.STON 

’ ny has agreed to spend up to °Pen up quite promisingly, no At yesterday's Johannesburg jva worn 55? sw 1.37s - AXUJIICK “ yvnaiun 

B.lm (£Q.4m.) on further contract has yet been, negotiated S 1 ^S^ ng J Mr - Gnodde said that Minority ..... a » 22 . Pre-tax profits for the . year to 

pioration. Drilling is scheduled the sale of concentrates there- JjFBA W" 1 now jefnnd to .-New Arniu OnUnarr ..... . sa 3tb uat March 81,' 1071, of Arbiter and 

soon as equipment can be from ' it is stated in' the Great wits half the expenditure- in- .'Loss. Weston, now a subsidiary of Lad- 

a . .. 'Milt ibilised. Boulder quarterly report. Invest!- the project, t'o date Textile results for the second broke-.' Group, are estimated at 

1 ‘ % • !ii,i Prom Pancontmental’s fiattons-are still proceeding it is and will .also bear half the future half should, maintain the imrove- about -175,000 compared .with 

STh« SSSlf MrtTf added ' spending. Very substantial ton- mem and wilLhaye the addition of asoB90 in the previoEa year. This 

. . ' a agreement is P S jf CWcuttidg from a drift 204 P*f=!® ° f magnesite have been a full she months’ contribution is after writing off certain invest- 

yPBK 'waiiSS feet ]on ^ in the footwall of No. 1 £5S?i l l , tte but from J. H. Buckingham^ while the ments and equipment On trading 

: Sr “wUlproSde or SSStM shoot together with pattern dia- SSSSK'^SS fc i? a S^ tt i?J ,oten " ?eara * profit-from-mdustnal -is results tp date,, pre-tax profits of 

' SntinenUJ? wnSo^^f S ™ond drilling indicates that the KSSfiK^L 1 !? n , eeded befraie a expected to compare “not on- between- £400, 000-and £450.000 are 

SSSiSS alfothar «boot at thfe horizon is 108 feet feasiblhty - * -P«P«ed. . ,£■*- JJES expected for the current year; 

N , Ss necessa^^SjSe°SS « “ ■ - ‘ ' E %SS A and W. is to transfer to Jack 

‘ f - rty to production. niSSl^n? 0 B5 ner'cenf^ofiSJ’ TUNING BRIEFS - have ' been hampered by P two Good Productions the . Stanley 

SS V ? mount isa-Fonrv^ta to Oiaober 17.- derailments whichTcombined with Barnett Agency and Artistes 

N S nnreceivA dpol .. ^be latest drill results from Mac ore Jf 3 -® 4 **“■ S™ 3 ®* 15 the continuing rise in costs, will Administration and Management 

npressive deal No 2 ore Shoot have given values ““ ***£? *“"25 limit prefitabW in the' second (1066) and Investments in these 


. . , or maybe we shall 
work together ori many 
occasions. But our 
specialized knowledge 
is always available 
: to solve that 

: special problem. 


npressive deal 


ww s «s ssr«Pir r w *s^$gFiE SEE 

' pK weeks to > SevtB& ^ SSouO.^" fo? fe^fat'Kh sT^Vand’ 

, ;;asing industry. a h5d°gSfi??i W SSurSST' ^ ^ “ JS^aSoStSlf^ 

The whole deal looks to be an 2.29 per cent nickel. Coneen- i» r cem - averagm* so.n grammes per r-u,.-*,-' .-_ inv*Rt*«pnt at that date for an- increase in the 

a repressive one for a junior com- twites produced totalled 4.784 tons Tlsg *S£ v S? a income wSrmntteue fM^the investment subsequent to the year 

ny Mrtimlar ma< l? ° f V" 52 ™ de ta ,be " bove reBdUa lor -adjoa- remainder of " 1971 Income in ® ad - ' 

' rt -«. leave £r w ff 1 wth . Western menu npct-ssaiy beimv_ calculation . of 1070 was boosted by a number The total investment in all these 

S^SSL'SJSS a 65 JDning for the ale of the conceu- of special receipts; but in 1971 companies - amounting to about 

tentiJ^uture^nitai coEFraltod ^llsss^S^S 1 AjaToB a Iower return- from the major £103.000 is now considered of no 

rwfnow ^hihty P® ™ Scotia, North CoM Mtaee or KaicoorUe created -ss!rae investment Joseph Dawson value, it is stated in a circular 

SL3m. (£0.o2m.). • Kalgurh 49 per cent . . tons for u.Mr ore. - - (Holdines) wfll occur and re- to' A. -ahd”W shurihnlrters. 


on the free we year-ena, tne -ouuook tor ^ ~ invt 

lent: Sampled 1972 cannot- be regarded as 

etres; or- 36.8 encouraging. a further amount will be provided 

n,, reduction <» m,™ S*S“5“J^ iS 


You might only need . 
a merchant bank once, 
but' youH certainly be. 
glad of our .help when 
■ the occas.iqn : arises. 


ALCAN BOOTH . 

Baxter Fell and Company has 


1 \Mf?\ f 

USD'? KM 


ient 


„ . . ” . VENESTA' REJEGTS ; • his, (acquired in. November 1970) 

BIDS AND DEALS ozalto ^M?a&SSBE 

The Boards ot both Venesta ember 6 .by .the Isshe of 28B4S 

■ < » — — ■■■.I. and Keizer Venesta last night Associated ' Tooling Industries 

urged shareholders to take no Ordinary shares: 

ALCAN BOOTH a reduction of £3.000 purchase for action onthe bid from (taalid. The vendor of the remaining 

„ . ‘ - every £1,000 profits shortfalL *** Ven esta maintained detailed 25, per cent, is payable by instaf 

Baxter Fell and Company has jj et taneihie assets of Poole reason s for rejecting the offers ments in cash. 

•reed to sell, subject to formal are LtSJated at «orotimatelv wouId be *e«t out when it had 

' ntract, its aluminium stock- £2i5 1 M0^at OcMber ™1 ml time t0 insider the formal VANGUARD PLANT 

.lthng subsidiary, Aluminium Audlted profits before tax for the d ®S un « nt *: v ' The offer on behalf of Harvey 

lods to AJean Booth Industrfes. year t0 October 31, 1970. were . Is i e "' s °f lbe Gzahd bid saw plant Holdings, for Vanguard 

*th effect from January 1, 1972 — £63.710 and Drafitn before tnv fnr Giat company s shares down 2p Plant has been 'accepted in 

J 1 . P*‘ oft £ s of Aluminium will be 1970.71 are ^rranted by the ven- I? -J** 1 whl l e the respect of over 90. per cent of 

tamed by Baxter. ■ dors to be not less than £85 000 '^ iesta Ordinary shot up .14} to the issued capital. Harvey intends 

Total consideration, which will ' ' compared to the 43p value in due course, to acquire compul- 

clude repayment of the loan „ P ut them by the Ozalld so/ily the outstanding shares. 

...muandinc from Baxter to ‘ LEYLAND-BLASKEYS *"£ | p S enrirm 

iuminium at the time of transfer The offer made on behalf of ^ d value of SEAFlELD 

id certain properties used by L*Xnd Paint and WaHoaner for SS 5 > SSJUsSf' The value of the offer by SIme 

—is company, will be £578,000 Btesteys r!val£pe«rKrbS? Darb y for Seafield Amalgamated 

«sed on the loan as at Septem- deS^d imcffitional robjertto H^Sbres madvise^aidSLdireS S^sh&h^Sffijpa 

l tw. 1 - « aRMASw-sja ?sss SffiSEMSa 

" lT f fluc tu a tjnB . figure percentT). - offers are far below the 'true roicu TNVF^TMENT 

id the total consideration will The option to receive Con- value of the group,' either in « i , 

iry accordingly. .. vertible stock as consideration has relation to its potential, .profit- , ^!?J er ^■ Dcert 

Alcan Booth has agreed subject heen omM e date in respect afe'hy or in relation to net asset ^ 

> contract and necessary con- of 2.442J34 shares of Blaskeys, value. associates hold %0l per cent ol 

■nts to sell FonnetaKits wholly- whic h wUl involve the issue of The directors also fully concur K£J2SH ll 2KJ21 p lHfci C ^2SK l SS 
i-ned stockist and distributor of ®76393 Convertibie stock. The in the view, that there is little through 

on-fcrrouK metals, to Delta Metal offer for the shares, will remain industrial logic behind the pro- Il4.4i4 acceptea tnrougn 

. pr a consideration (including °Peu and the stock alternative posed offer. uie oner. 

1 an repayments) of. £550,000. The will a Iso remain open to those The KV directors- are being Dlt -x»rx tttt t/tm 
.! e will not include Fox-metals’ holders who have not yet accepted advised by Baring Brothers and hALrll filial t/ljl 

holly-owned subsidiary James H. the offer. say they will make a further . Ralph Hinton Transport Services 

ickerv whose shares will be announcement as soon as the announces that as a result 01 iut- 

■ anrferreri to Alcan Booth prior rmucTUT T a Ttreu terms have been considered. They ther negotiations with British 

• completion. CONS i ELLA x ION ask shareholders to take no action Oxygen Company with regard to 

On completion of the arrange- The Hemdale Group offers for at present. the acquisition of that company^ 

ents Alcan will own Metal Constellation Investments Ordi- Earlier, Mr. Nicholas Kiely. subsidiary Bain and Hodge, it has 
. sntres, Rapp Metals, Aluminium nary and “A” Ordinary will (with deputy managing director, of been agreed that the consider^ 
aods and Bnucher-Grundy, with the exception of the cash alter- Ozalid. had stated: *' We are going tion of XBOOjOOO win be satisfied 
chain of warehouses covering native which has closed) remain ahead as planned with the offer.” as to £300,000 .cash, with the 

• 1 e whole country. open until further notice. They There were no plans to raise it balance in cash over the next two 

— ■ ' ‘ ' have already become uncondi- years. A letter to holders giving 

— * tional. full . .details wH) be. sent out 

LMI ACQUIRES . HENRY RECOMMENDS shortly. . 

CRA-SHAWFIELD ?nHL B of D th e ««nt lap« of WRIGHTS HiSCUTTS 

hin"hf The GRA offer the United Drapery Stores offer AND MOORES 

« bought an tne share capital for ghawfleld Greyhound Racing for A. and S. Henry mid Ca and Both Wrights Biscuits and 
■„VL1 t zZr — already declared unconditional the subsequent announcemem of Moores. Stores, on the receiving 

KS"* togeth er w ith -i W SB i o- —.has now been accepted in increased terms for. the offer by. end -of proposed - bids' from 
aiaries, which operate at button, respect of 1,358,170 shares which Great Universal Stores, the Cavenbam Foods, have now called 
id Bncrhcid, Lancs. The Poole together with the 5,000 already directors of Henry, having con- in merchant bankers to advise, 
mip trades as stockholders, ’dis- held total over 75 per cent, of suited advisers Singer and Fried- Lazard Brothers is acting for 
inuiors and merchants or a Shawfield's capital. The offer lander, unanimously recommend Wrights and Baring Brothers for 
iae range of industrial fasteners, remains open. % holders who have not yet accepted Moores. - 1 . 

eluding stainless steel and the GUS offer that they should 

^XS‘rWo«,„ n CONSTABLE HART „ 

onpJetion, consisting of £46,025 The offer by Thomas Roberts holdings amounting to 72,355 i a tinc to the agreed cash offer for 
sh. £145,000 of 0} per cent, con- (Westminster) for the capital of shares. . Rochdale Canal Com pauv by. Town 

ulible- unsecured loan stock Constable Hart not already owned Centre Securities has now' been 

*88-91 and 84,080 25p Ordinary has been accepted in respect of *CCnriiTFn ' ■ *' 

tares. Additional consideration 1,570,756 shares (73 per cent, of rn tcptid 

up to £75,000 to be satisfied by these subject to the offer and TOOLING -3 HT. . . .. , 7 .. 

* issue of Ordinary shares after 55 per cent of the issued capital). On October 11, the Board of ACQUISITION 

tnuary L5, 1973 win be payable, TRW now holds 79.7 per cent, of Associated Tooling . Industries Gilts par - Investments -has 
tbject to Poole profits for the Constable Hart capital. The offer exercised its option in respect of acquired 20th Century. Transport 
iar ending October 31, 1D72, has been declared unconditional the vendors of 75 per cent, of on behalf of its subsidiary, BuBens 
!Wg not less than £110,000. with and remains open. the capital of Gnoreley Engineer- Transport Group. 20th -Century 


operates transport facilities in 
Lo'ndon,.; Birmingham, . Glasgow, 
Manchester, Liverpool and Wok 
x-erhampton, which can be effec- 
tively integrated with Bullen's 
own network. 

Initial consideration of £200,000 
has been paid in cash. Fifrther 
consideration of up to £150,000 is 
payable In three equal instalments 
in mid-1972, 1973 and 1974 depen- 
dent upon profits being main- 
tained. The deferred instalments, 
will be satisfied by the issue oft r.- = w 
28,736 Giltspur shares in' each 1 
year. 

20th Century is expected to con- 
tribute approximately £30,000 to 
group trading profits in the year 
to, March. 31, 1972. Net assets at 
June 30, 1971, total approximately 
£250,000. 

The acquisition follows last 
week's purchase of Matter Haley 
Exposystems and forms part of 
the first phase of the acquisition 
programme . announced at the 
time of. the rights issue in July. 


r*A yn, 


DubMDec0cnberl921 


^festminster 
June 1832 





Janow October 1936 
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Today one of the most important 
parliamentary debates in modern British 
history will commence. 

After the final division we will know if 
we are to accept, or reject the negotiated - * 

terms for Britain’s entry into the European 
Economic Community. _ . V 

' The decision is vital to the economic ij 
and political future of the country ; and how || 
and why it is.arrived at is of consequence ; ft 
to us all. *3 


ft 1 


1 

.. 


For reports of parliamentary affairs The 
Times is second only to Hansard ;in analysis, 
it is second to hone. 

. If you wish to be well-informed on 
every facet of the Common Market debate, 

. .1 The Times offers yoii incomparable valuer 


M k WhenThelimes speaks, 
laJ ■ "Hiewoiid listens. „ 


Westminster October 1971 
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Rank, MEPC to raise Lockheed results in 
$40m. on Eurobond market I™! .™ 111 forec f £i„ 


DENMARK’S NEWSPAPER INDUSTRY 


Down to its last 55 “dailies” 


BY JUREK MARTIN 


BY WILLIAM LOW 


TWO BRITISH companies announ- 
ced plana last night to raise a 
total of $40m. on the international 
capital market. 


Rank Organisation, as fore- 
shadowed in last week's Financial 
Times, will offer S25ra_ of 15-year 
bonds through an international 
underwriting syndicate headed by 
rueinwort Benson. In the light 
of current market conditions, the 
issue is expected to carry a 
coupon of 83 per cenL Final 
terms will be fixed on November 
2. 


should help attract a satisfactory 
response to bath issues are the 
current strength of the secondary 
sector of the Eurodollar bond 
mraket and the strong appetite of 
investors. 

Later this month, Rama da Inns, 
of the U&, is expected to float a 
convertible (equity-linked) bond 
loan for an amount of around 
312m. Members of the under- 


writing syndicate are likely to 
include MerrUl Lynch. 

In the D-Mark sector of the 
Eurobond market, a coupon of 
S per cent, has been attached to 
the DMIOOm. loan by the Banco 
National de Obras y Servicios 
Publicos, of Mexico. Dresdner 
Bank, the consortium leader, 
announced that the 15-year bonds 
will be priced at 98) per cent. 


Metropolitan Estate and Property 
Corporation iMEPC), through Its 


international finance subsidiary, 
will float a Slam. 15-year loan 
through a group or underwriters 
headed by N. M. Rothschild and 
Sons. No coupon indication has 
been given, but Rothschild said 
that the issue would be priced to 
yield around S3 per cent. Offering 
date has been set for November 3. 

Proceeds of the Rank issue will 
be used by Rank and its sub- 
sidiaries in the U.K.. while MEPC 
will spend most of the money in 
.Australia. 

Eurobond investors have not 
always been enthusiastic about 
offerings by British borrowers 
(ICI was forced to withdraw a 
S3flm. loan from the market earlier 
this year), but both Rank and 
MEPC are well known inter- 
nationally. Other factors which 


Wendel-Sidelor turnover 
rises 36% to Frs.5,905m. 


BY JANE BERGEROL 


PARTS, Oct. 20. 


WENDEL-SIDELOR turnover rose 
to Frs.5,D05m. from Frs.4.322m. 
during the 1970-71 financial year 
— on increase of 36.6 per cent. — 
while exports took up a slightly 
larger share of total turnover- 
33 per cent. — and net profits 
reached Frs.44.2m. 

If results for the Wendel 
group's major subsidiaries are 
consolidated, gross profits before 
amortisation and taxes reached 
Frs.940m. p compared with 
Frs.471m. in 1969-70, represent- 
ing 15 2 per cent and .10.9 per 
cent, of turnover respectively. 
The subsidiaries included in this 


consolidation are Wendel-Sidelor 
(which produced Frs.606m. of 
the gross profits). Sollac, Satilor 
and Centrale Siderurgique de 
Richemont. 


THE LOCKHEED Aircraft Cor- 
poration said to-day that it had 
made a third quarter profit of 
\22m. (19 cents a share), com- 
pared with 32m. (12 cents a share) 
last year. For the year to date, 
the company Tias earned 313.5m.. 
up from SlQJzn- This year's re- 
turns include 33.8m. from the sales 
of property. 

These results are pretty much 
in line with what the company has 
been forecasting for some months, 
for the year as a whole Lockheed 
expects a profit of about 315m. 
This will not;- however, be of any 
comfort to Lockheed shareholders, 
since the company is prohibited 
from paying out any dividends 
under the terras of the recent 
Federally guaranteed loan agree- 
ment Lockheed has not paid a 
dividend since 1969. The loan 
agreement extents until 1975.. 

The company's total sales for 
the third quarter of the year 
amounted to $667zn. (3565m. last 


yaer) and for the first nine months 
to 82,350m. (Sl,750m.). 

Details of Lockheed's financial 
performance were released to-day 
as its annual meeting convened 
at Its Burbank, California, head- 

a uarters. Mr. Daniel Haugblon, 
ie chairman, appeared, from re- 
ports reaching New York, to have 
little new to tell shareholders, 
though he did say that the com- 
pany's estimates for the break- 
even number of orders for the 
L-1Q11 TriStar. powered by Rolls- 
Royce RB-211 engines, might have 
to be changed when the full cost 
of the disruption In production 1 
caused by the Rolls-Royce bank 
ruptcy has been assessed. 

Lockheed’s own projections of 
the numbers of L-lOlls it must 
sell to make money — between 255 
and 265 aircraft — have been 
widely challenged as be in far too 
low. Air. Houghton did not say 
what the revised estimates would 
be. but he implied that they would 
not be much above 265. 


BY OUR COPENHAGEN CORRESPONDENT 

HISTORY, and the low tastes of Today, howex er, the two heavies s«; it help^ 0 o ^ 



tion. The problems have been 
brought to a head by a 10-15 per 
cent drop in advertising revenue 
over the past 12 months, taking 
many papers to the point where 
the unpleasant facts can no longer 
be ignored. 

The process of concentration has 


Copenhagen 


been going an for a long time. The 
number of daily newspapers has 
been halved from 110 in 1950 to 55 
to-day as the old pattern of four 
papers— one for each main poli- 
tical party — to each town has 
broken down. To-day, Copenhagen 
still has nine daily papers, but 
only Odense, Aarhus and Aalborg 
have two or more in the provinces. 

The latest victim of the decline 
of the party press is the Social 
Democratic Party’s main organ, 
“ Aktuelt.” It is In the process of 
closing down its 11 regional edi- 


the other seven 
dailies together. „ „ „ 

“ Beriingshe " and “POlittften* 
have both lost ground steadily. 
Since 1964, " Berlmgske's" circu- 
lation has fallen by about 20,000 
to 151,000 daily In the first half of 

this year. “ Politifcen ” has dropped 
about 10.000 in the same period 
and now sells about 129,000 dally. 

The position of “ Berlmgske “ 
seems fairly assured, despite the 
circulation fall. It is by far the big- 
gest newspaper magnet for ad- 
vertisements and boasts that it 
publishes more small ads than any 
other daily in Europe. 

But “ Polififeen ” Is in serious 
trouble, although there Is no ques- 
tion of closure looming over it for 
years to come. It has just announ- 
ced the dismissal — including pen- 
sioning off before the proper time 


only daily newspaper to have /u 
voted a double-page pi - 
spread to photographs of g 
sex orgy (an issue apparent^ 
sed by the Vatican, since the ‘ 
is still on sale at the' nev- 
outside St. Peter’s, Rome), 

The process of concen__ 
still has some way to go, nS 
the provincial dailies and fomT} 
Copenhagen’s have circulation* 2 
under 20,000, and about a thini^ 
all the papers arc thought to 
making a loss. 


If the Danish economy- doexn^ 
pick up for another 12 nn>nf^ 


which is not improbable— man* *. 
the smaller provincial pnpJf 
could be fatally weake&ed^ien: 
ing the field open to the j 
strong and expanding paper* . 

Foremost among these . fe" 
lands Posten” (Jutland Poari 

A n r uiitH a ’• 


Meanwhile, De Wendel, the 
parent company of the group, 
which sold off most of its steel 
interests to Wendel-Sidelor, is to 
carry out a reorganisation pro- 
gramme for its Lorraine work- 
shops which will lead to an 
increase in capacity of steel tube 
production at Joeuf to 50,000 tons 
a year (last year’s output reached 
35,963 tons). 


TWA improves again 


BY JUREK MARTIN 


NEW YORK, Oct. 20. 


CONTIUING its recent improve- 
ment. Trans World Airlines said 
to-day that it had made a profit of 
S3.1m., or 27 cents a share, in the 
month of September, compared 
with a meagre net income of 
353,000 in the same month last 
year. 


IN BRIEF 


Europe 


North America 


• CLIENTS LAFARGE profits 
dropped sharply to Frs.78m. in 
first 1971 half, compared with 1970 
half-year figure of Frs.lOfim. How- 
ever. second-half results will be 
much healthier. Management ex- 
pects to end year with increased 
net profit and will certainly pay 
same dividend as last year. 

• ELEKTRO-WATT. or Zurich, 
and Indelec Schweizerische 
Gesellschaft fuer ElecktrLsche 
Industrie, of Basle, two Swiss 
electrical industry holding com- 
panies, sold to German insurance 
group, Allianz VerslctaerungvAG, 
their shares of ll.l and 6.7 per 
cent, respectively, in German 
company. Deosche Coniine nr al- 
Gas-GesellschafL Allianz thus 
increases its participation in latter 
company to about 43 per cent 

• STE. GENERALE DE 
BELGIQUE'S proposed shares 
split on five-for-one basis will 
Like place from November 15, 
Brussels Bourse Committee 
announced. 


• HONEYWELL third quarter 
earnings rose 93 per cent, on sales 
increased 4 per cent Mr. James H. 
Binger, chairman, described 
results as “ encouraging, 1 ’ but 
pointed out comparison is with 
poor third quarter in 1970. Binger 
added year-to-date results are 
somewhat behind 1970, “and con- 
sequently it may be difficult to 
equal net income of a year ago.” 
Honeywell’s third quarter sales 
and rental revenues were 3476.6m., 
compared with $459.6m. year ago. 
Earnings in third quarter were 
316.5nu compared with $S.6m. in 
like period of 1970. 

• B. F. GOODRICH net earnings 
in third quarter fell to 38.5m. 
(59 cents per share) from 39.9m. 
(68 cents) on sales increased to 
3333m. (3300m.). Nine months net 
earnings, however, rose to 323.5m. 
($1.62) from 321.5m. ($1.43) on 
sales of 3977m. (3918m.). 

• CHEMICAL NEW YORK CORP-, 
holding company for Chemical 


Bank, reports income before 
securities transactions of $52-5Sm. 
or S3.94 a share, for nine months 
ended September 30. 1971. This 
compares with S56.O0m. or 34.18 a 
share, for first three-quarters of 
1970. 

• GULF AND WESTERN INDUS- 
TRIES reported net earnings in 
fiscal year ended July 31 last rose 
to 355,252m., equal to 32.61 a 
share, from 349,825m. ($2_2fi). 

Sales for fiscal 1971 of $l*570m. 
compared with 31,630m. year 
before. 


share (12,542,000; 28 cents). For 
the nine months so far net income 
was 36,902,000 or 78 cents a share 
(39.629,000; 31.09) on sale of 
3438.8m. (3409.5m.). 

• MOBIL OIL CORPN. reported 
that it estimated its third quarter 
profit would be a net 3134.1m 
$1.32 a share (against 3120.8m, 
$1.19 last yearL 


This means that In the first nine 
months of this year TWA has 
managed to earn 33.9m.; in the 
same period last year it lost 
320.6m The results include the 
operations of TWA's subsidiary, 
Hilton International. 

It is stOl very long odds against 
TWa ending up the year in the 
black since the winter months 
that lie ahead are not the best 
for international travel In the 
fourth quarter of last year, for 
example, the airline suffered a 
deficit of $S8.9m., en route to a 
whole year in which its consoli- 
dated loss came to $63.9m. In all. 
the loss on airline operations last 
year came to $99.4. a deficit that 
was reduced by the profits from 
Hilton and a special 326.8m. tax 
credit 
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ployees, including almost 100 
journalists. In future, it will have 
a single edition, printed in Hll- 
leroed, near Copenhagen, and dis- 
tributed nationally. 

At the same time as the weeding 
out of the weaker papers contin- 
ues, a change in reading habits is 
creating a new problem A decade 
ago, the visitor from Britain was 
still surprised and rather impres- 
sed to find that the ordinary Dane 
apparently preferred to read the 
Danish equivalent of such papers 
as the “Daily Telegraph " or 
*' Guardian.** 

Until 1968, the two Copenhagen 
“heavies," “Politifcen" and “ Ber- 
lmgske Tidende" retained a joint 
circulation which was larger than 
the circulation of the two popular 
tabloids, “Ekstra Bladet " (from 
the same stable as “ Politiken u ) 
and “BT" (published by the Ber- 
tingske publishing house). 


cnHnn moves will probably have 
consequences for the technical sec- 
tions later, too 

The paper is caught in a spiral 
of falling circulation and advertis- 
ing. Over the last few years it has 
tried juggling with both editorial 
staff and content, but to no effect. 
It is traditionally the radical alter- 
native to the conservative “Ber- 
lingske.’‘ but recently its radical- 
ism has tended to find expression 
in the Increased opinion content 
of its news reports, which helps 
to make it the liveliest of the two 
big papers, but not always the 
most reliable 

The two tabloids have advanced 
steadily since the late 1950s, spear- 
headed by the aggressive journal- 
ism of '* Ekstra Bladet ” which has 
the advertising motto “We dare 
where others stay silent” In the 
'sixties it not only unasham- 
edly exploited more liberal atti- 


SL600 and on a rising trend, 
year it started, producing an 
tion for Copenhagen sale 
an alternative title. “ 
arisen 1 ' 

The problems fating the t 
tion a 1 Press have also brou gh t 
them some interesting hew denT 
opments. Local w eekly newspa ' 
are virtually unheard of, ex 
as advertising free issues. In 
last two or throe years these I 
gained a new lease of life. In 
Copenhagen area both “ 
and “Berhnpsfce” have res" 
their potential and invested 
siderable sums in them At _ 
same time they are making so 
much money that they an{ 
carrying substantial edftorfe: 
material and coming to resemtt* 
real newspapers. In future, weekly 
newspapers may well be the Bofc- 
tion to the needs of the pnrrtncM 
public. • j 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Others 


• HAWKER SIDDELEY CANADA 
won a contract from Southeastern 
Commonwealth Drilling (SEDCO), 
of Calgary, to build S20m semi- 
submersible offshore d rilling 
unit. This is fourth rig to be 
built at Hawker Siddeley’s Hali- 
fax shipyard for SEDCO. Rig will 
be completed in two years and 
is scheduled for exploration work 
In North Sea. 

• NORTH AMERICAN PHILIPS 
CORP. reported third-quarter net 
profit as $4,422,000 or 50 cents a 


• PANCONTINENTAL formed 
joint venture with Getty Oil for 
continued exploration, develop- 
ment and, if warranted, produc- 
tion of Pancontinental's prospect- 
ing authorities in Northern 
Territory. Properties lie in East 
Alligator River area, near several 
major uranium discoveries made 
recently. Under deal, Getty will 
own 35 per cent, interest in 
property and has agreed to spend 
up to 31m on exploration. If 
Getty fails to spend more than 
$650,000, its interest will be 
reduced. 


ESSO TO BUILD 
SICILY PLANT 


By Our Own Correspondent 
ROME, Oct 20. 

ESSO Standard I talian s plans to 
buOd the largest lubrication oil 
plant in Europe at Augusta, in 
Sicily. 

The new plant will cost 
Lire 40,000m (£27m.), -including 
extensive anti-pollution equip- 
ment. and will produce 400,000 
tons of lubricating oil base stocks 
for export to Esso’s' European, 
North African and Middle East 
markets. 
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COMPANY NEWS 

Big first half recovery 
for Spillers 


S. Pearson first 
half increase 


Utd. Real 
Property 
holds 15% 


INTERIM STATEMENT 


DUE TO some Improvement in 
margins and a higher turnover, 
profit before tax of the Spillers 
group for the six months to July 
31, 1971. was £3.7m., compared 
with £1.9m. for the corresponding 
1970 period. After taxation and 
minority interests, the profit attri- 
butable was X22m., showing a 100 
per cent, increase over the first 
half of Iasi year. 

And. says chairman Mr. W. M. 
Vernon, the Board is confident of 
an encouraging improvement in 
the full year to cnd-January, 
1972, over the results for 1970-71, 
when the pre-tax figure fell to 
£5.044,000 from £7,198,000 previ- 
ously. 

The interim dividend is held at 
3* per cent. — last year's total was 
cut to 9§ per cenl. from 13.93 per 
cent. 

Mr. Vernon reports that most 
sections produced better results 
and the grocery and feed divi- 
sions substantially improved their 
contributions. Profits from flour- 
milling increased hut those from 
the baking division remained at 
an unsatisfactory level due to a 
further rise in costs, intense com- 
petition and the reuniting down 
of bread prices on decimalisation. 

Rationalisation of activities and 
organisation and the successful 
introduction of new products 
have '* considerably improved ” 
the group's competitive position 
and the directors look for a 
steady advance towards a more 
adequate level of profit. 

It remains difficult to forecast 
accurately the null urn for the re- 
mainder of the year. Mr. Vernon 
says. Inflationary Trends continue 
and m the monilis ahead they will 
have to face the consequences of 
paying higher wages and salaries, 
coupled with steadily advancing 
prices of imported cereals result- 
ing from the levy system imposed 
by the Government in July. 
Furthermore, the restraint on 
price increases arising from the 
implementation of the CBI under- 
taking may lend la delay the 
adequate recovery or these 
increasing costs. 

“Notwithstanding this note of 
caution, the Board is confident 


that the results for the year as 
a whole wfll show an encouraging 
improvement on those for 1970- 
1071." 

An announcement was made on 
October 14 of the intention to 
merge Spillers' flour-milling, bak- 
ing and feed interests with those 
of the Co-operative Wholesale 
Society and J. Lyons and Co., 
which are at present contained 
in a jointly -owned company, J. \V. 
French (Milling and Baking) 
Holdings. The relevant Spillers 
and French interests will be 
transferred to a new company to 
be called Spiliors-French Hold- 
ings, in which Spillers will hold 
73J per cent, and French 24.9 
per cent, of the equity. 

While the merger is not ex- 
pected to have any material 
effect on Spillers* results for the 
current year, the Board firmly 
believes the creation of this 
“ large and important ** business 
operating in traditional fields 
holds “ exciting prospects ** for 
the future. A letter giving fur- 
ther information will be sent to 
holders ax soon as practicable. 


An amount of £34,000 (£30,000) 
is retained. All the Ordinary 
shares are privately held. 


Helene of 
London goes 
ahead 
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Share assoc, cos. 

614 

636 

1-30S 

Profit before tax 

3,702 

1442 

5.W 

Spillers tax 

1416 

495 

1.425 

Assoc, cos. tax 

22* 

259 

554 

Fro lit after tax 

2.262 

1J39 

a.Mj 


3E 

3ft 

81 

Aurihutablc 

12M 

1.BP 

3.002 


DIRECTORS of Helene of Lon- 
don. clothing manufacturers, 
agents and retailers, report better 
pre-tax profit for the six months 
to June 30. 1971 — up to £201.282 
from £182,430 in the previous first 
half. 

They say that trading since 
June 30 “ has been on a similar 
level to the equivalent period last 
year." In the full year 1970, pre- 
tax profit was a record £419,363 
and the single dividend paid 20 
per cent. 

Chairman Mr. Montague Burke- 
man said in his annual statement 
in May that 1971 should again 
show increased profits. In the 
current interim statement the 
directors again point out that 
first-half figures are not fully indi- 
cative of the year's results, since 
retailing profits are earned in the 
second six months, which include 
the Christinas trading period. 


Half-year 
1871 1970 

Turnover l_S43,4S3 1.506.115 

P r o fi t an » m m 

Estimated tax si.ooo s.ooa 

Met profit .. 120JS2 100.450 

Attributable 77,527 BS.430 


■ IiKludinc sales la sronp units for 
further piwessuu £10. 6m. i£9.3m. and 
CI 9 4 IO.I. 

See Lex 


HORJVE PROFITS 
AHEAD 

Profits of general outfitters, 
Horne Brothers rose from £62,000 
to £73,000 in th half-year to July 
31. 1971. before tax of £36.000 
(£29,000). Pre-tax profits for 1970- 
1971 were £244.421. 


Robb Caledon 
loss £0.5m. 


IN THE first half of 1971 net 
profit attributable to S. Pearson 
and Son rose from £2.41m_ to 
£2. 75m. The interim dividend Is 
held at 7J per cent — last year’s 
total was 22) per cent 
The profit does not include that 
which will become attributable if 
the Scheme of Arrangement in- 
volving Penguin Publishing is 
approved by the Court on October 
28. This Scheme involves (inter 
alia) the issue of 4,331,250 
Ordinary shares of Pearson, 
increasing the Ordinary capital 
to £16,167,613. Ordinary holders 
of Penguin registered October 27. 
will be entitled to an equivalent 
dividend if the Scheme of 
Arrangement is approved. 

Group profit before tax, minori- 
ties and pre-acquisition profit, 
advanced from £5.73m. to £6.59 m 
In the results associated com- 
panies have been Included only 
to the extent of dividends 
receivable. 

Half-year 
1971 1979 

£W0 £000 

Croup profit 6.594 5.731 

Minority and pre-aaxulaltlon 2.443 2.210 

Attributable pre-tax 4.151 3521 

Taxation '1JM 1.186 

Nat aurlb. - 2 . 7 SJ 2,05 

Preference dividend 13 13 

iMDrim Ordinary 1-131 1.131 

■ Includes overseas tax £569.000 <5474.000 ■ 
and is after proportion attributable 
minorities and pre -acquisition £1.038.000 
<£817,000). Charge for UJC- corporation 
rax is based on W per cent. rate. Compara- 
tive figure for 1970 has been adjusted and 
is based on average 40.625 per cent, rate 
charged for 1970. 

Lord Cowdray is chairman of 
the group, whose interests cover 
banking and finance, investment 
trusts, newspaper and publishing 
and property. 
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31, against £75,600 in the previous 
year. Turnover rose from £1-2 in- 
to £L6m. 

Mr. Ian Yates, managing direc- 
tor, said yesterday he was looking 
for suitable sites in South Wales 
and in the West Riding of York- 
shire for new warehouses. 

The Manchester warehouse, 
which trades as Sovereign Casta 
and Carry, has attracted world- 
wide interest, said Mr. Yates. The 
name Sovereign has been 
registered in all the Common 
Market countries in readiness for 
a sales drive “ to change the 
sweet-eating habits of Europe " if 
Britain joins the Six. 

Mr. Yates also announced that 
the issued capital has been in- 
creased from £2 5,000 to £100,000. 


AN UNCHANGED final dividend 
of 10 per cent, by United Real 
Property Trust mainta in s its total 
at 15 per cent for the year to 
April 5, 1973- 

Revenue declined slightly to 
£937,444 from £956,495 subject to 
tax of £354,914 (£401,028), the re- 
duction being attributed to lower 
interest rates from loans to local 
authorities. Dividends costing 
£99,620 have been waived. 

At halfway, when pre-tax re- 
venue was £437.822 (£468.923) 

directors said that total net rental 
and service- income for the year 
would not differ materially from 
that of the previous year. 

1879-71 1969-79 

£ I 

Gross rnU. & srve. lac. 1.63fl,BB9 1.585.773 



INTERIM STATEMENT 


The directors have declared an Interim dividend of 5 per cent. - 
(less tax) in respect of the year ending 31st January 1972 
which will be paid on the 10th December 1971 to shareholders . 
on the register at 15th November 1971. This compares -with, 
the interim dividend of 4 per cent paid in respect of the yeaf' : 
ended 31st January 1971. 

Unaudited Trading results of the group for the six aenttaJ? 
ended 31st July 1971. 


Six months ended 31st. July. 


Universal 
Underwear 
going well 


At the annual meeting 
yesterday of Universal Under- 
wear, chairman Mr. J. L. Turner 
said the company was still doing 
very well and the order book was 
still very full. 

He did not necessarily expect 
margins to be maintained at the 
very high figure of 1970-71, but he 
looked for a further satisfactory 
increase in overall profit. 

Mj. Turner reported that the 
third factory was now operating, 
and that further production facili- 
ties were being sought elsewhere; 
also possible acquisitions in re- 
iated fields were being looked at. 


Revenue before tax ... 437,440 95M95 

Coim UX 313.887 360X14 

Overseas tax 4D.9S7 40.714 

Net revenue ........ 582,339 559,467 

Minorities 5.921 3.992 

Applicable 579.609 551,475 

Tax adjust, credits -. 20,841 2.680 

Dividends -350.389 350489 

Forward 1.139.882 832.622 

-Alter waivers of £99.620 beins 65 per 
cent, of tbe final dividend for 1370-71 land 
2979] In respect of 6030,500 Ordinary 
abates. 


Estimated profit before taxation 
Taxation at 40% (42i%) 


Profit after taxation 
Minority interests .... 


Net Profit attributable to share- 
holders 

Amount absorbed by proposed 
interim dividend of 5% (4%) 


Profits retained 


ROADS 

(CONTRACTING) 

As from November 1 next Roads 
Reconstruction (Contracting) win 
be known as Amalgamated Road- 
stone Construction. This change 
mil in no way affect the existing 
organisation. 


1971 

1970 • 

rooos 

FOODS 

2,799 

2,757 

140 

120 

56 

51 

84 

‘ 69 

3 

3 . 

81 

; — ,66. 

44 

' 3£ ; 

37 

31 . 

— 

wUmmrnM 


Robb Caledon Shipbuilders in- 
curred a group loss, after all 
charges, of £304,073 for the year 
to March 31, 1971, against £617,007 
for the previous year. 

This increases tbe loss carried 
forward to £1,053,419 (£800,413 
less £3 1 ,0fi7 Shipbuilding Industry 
Board grant). 


Expansion at 
Ian Yates 


NEW DEALINGS 
Dealings started yesterday in 
the Woking and District Water 
9} per cent. Debentures. Issued 
at par the stock opened at 263 
(£25- paid) and closed at 27. 


After adjusting the sales figure for the discontinuance of. .. 

activities, comparable figures show an Increase of appramnatetf 
7% over those of the corresponding period of last year 
for August and September also show a similar rate of ii 

As announced id the Press on 6th October 1971, United B 

Merchants Ltd are making an offer for the issued share capi 
of Rycroft (Bradford) Holdings on the basis of five ordina 
shares of 25p each of U.B.M. for every six ordinary shares oti 
25p each of Rycroft 

U.BJVL have intimated that the offer document which Will 
posted to shareholders as soon as possible, will t 

details of the offer. 


is to b* coward as an offers of the herein an anouncen** 

for record purposes only. 


Ian Yates, the private company 
which operates Europe's largest 
all-confectionery cash and carry 
warehouse at Levenshulme. Man- 
chester, made a pre-tax profit of 
£120,000 in the year ended July 


COMPANY NEWS IN BRIEF 


$40,000,000 

(Canadian) 


ANGLO-AMERICAN VULCANIZED 
FIBRE— Final 10 for n>ni.. maklm: 
-73 per <vnr »saiw , i. yp.ir in Jimn 3fl. 
-n-j Croup ncl profit I63.SS iC73.57Si. 
aiirr las lar.imn its non,, oic 
ANGLO AMERICAN INDUSTRIAL COR- 
PORATION — Con version ran* applicable to 

pa>aw“W w t'K. cniTuncr in nwt of 

Ordinary <Uvidpi»l No. ij is ll-HUHCri, 
equivalent in S P*-r siiarp. Kffi-criri* 

ra;r Of S.-Mjih vm an NnrM4-«MctU Sharp- 
hnfiliTs Tax ii !."■ nrt «.vni. 

CEYLON TIMBER AND RUBBER 
SYNDICATE— tnviftcml « per nmt. 
i samp* fnr 1976 parable irhi>n funds 
rficjfcri by Cr: Inn FlxchaiiKC Controller. 
p.-uBl' !in; , i 9 i £1.4*71. i,«s tax flUWJ 
illi.iflni li-jvlns H.2W iM.rtST* 
DALKEITH (CEYLON) HOLDINGS— 
F:n.U dividend 3* per nmt.. making i per 
c--nt. isami-i for rumni rear. Farmrnt 
of boih deferred pendin srreeipt of remit- 
laarr-s from Ceylon. Ncl profit ES.7M 
i£;9J v i2> afeir ids £1X208 'SJitiei- 
DEJOO TEA COMPANY— Result? 1970 
reported Off. H. Furfl a«Ws Ett.iea 
«*.7:7.if|/i>. .W dHYCwl f|f7.S. r S 

crop at **nd s<?pt, jbti wan 
;|:ehD/ ffnwi bur a larta-r pwpnmnn 
H*M d! •• wnlricamly lusher price* " vays 
chairman Mcvtins 37 niacins Lane. 
E C Nor I.'. at II. TP a m. 

DOLOI TEA HOLDINGS — Remits for 
WTO rcpOTicd October 13 Group nut assets 
in Pakistan £173.9 j mKl.swi and m U K. 
rso.129 < £45. ]85 ■ . chairman sayv burst 
inlnrmarmr. Is that manufacture conrinulne 
al reduced scale and ai end Sept, about 


90.000 tbs. lea had been produced, betas 
about 23 per cum. of om-rara for same 
pennd last year. James Finlay owns 
3S.9 pei cent, of Pnlol capiraL Meeting. 
92-84 Fcnchurcti Street. E.CL, November 
9 al 2.15 pm. 

DOOUUiAT TEA COMPANY— Results 
for 1970 repwed October H. Fixed 
axsei-!, UTO.W <£213,207}. Net current 
8.VK0L £117,103 < CMS , 1 . Crop to end 
September »■*: W.2« kM. ahead of 1970 
and siren reasonable weather for next 
two iimhUls. this improvement should be 
maintained. Meeting. 37 Mincing Lane. 
November 12 at 11.33 a.m. 

EAST INDIA AND CEYLON TEA 
COMPANY— No dividend 1 same for 1876. 
Prercrrnce dividend fnr 1370 a m arrears. 
Pre-tax profit £ll.69i 1 £2 2 Gn. Tax £4.927 
f £5.000 > tearing nn profit £6,764 (loss 
£2.733!. 

FIRST NATIONAL FINANCE COR- 
PORATION < merchant and UmsDseni 
banking property tn vestment aad 
development! instalment credit and small 
toans >— Results balf-year lo June 38. 071. 
reported October 10. Duo under hire 
purchase, etc.. n3.*im. after 

unearned charces and Interest B.ifim. 
(Euxm.i. Secured advances rTOJOm. 
(£<3 m 7TO.I. develnpmom properties 
£2a4lni. iJT22jam.l. cash £16 4110. 
iU2.Mm.t- Deonshs £88. 73m. (£56 2?m.i. 

GALAHA CEYLON TEA ESTATES— 
Dividend 3.4 per rent. £4 per cmt.i for 
year to .Time 30. t9Ti. to be paid when 
funds are received from Ceylon. Pre-tax 


profit GO .137 tssssss\. Tax £8.1*5 year M February 28, 19711. Debenture 
1 f 14. 400 1 . Interest, directors' fees and administration 

GREEN GROUP tclnema proprietors! expenses £18.799 (09.736 sad ■ £36,529 >. 
— Results half-rear to April 36. 1971. Revenue before tax £98.568 (0049(13 and 
repo rted October 13. Despite extra effort 085.9041. ' Fhrorca for the half-year ore 
to counteract wodinc margins, not pas- not strictly comparable with those, for the 

rtblc to maintain rate of snuih of past corrcspondlnj; half-year became of varla- 

few years. In circumstances, profits for Hons in the dates of certain receipts, 
full year wQl not differ substantially from Based on a valuation of investments held 
preceedim: year. Rialto Cinema, ta at August 3L 1971, and after deducting 
which company had 2 50 i«r rent, prior charges, at par. each 2Sp Ordinary 

Interest. soH at Scure In excess of book share was represented by assets at ti»r 

value. Nose: lotions still proceeding for date estimated to be worth 104p including 
sale of the KUlrviiT Cinema. London Dollar Premium of 37} pec cent.. 

HARM II 1 1 y tea COMPANY — Results hut does not allow for any r.ap<i»] Gain 
for 1979 reported October 14. Fixed assets Tax liability on realisation of investments 
£2111.723 < £299.216). Quoted Investments held at that date. 

(£33.<S2S1. Value £74.326 t £54.901. UNITED SCOTTISH IHSURAMCE 
Not current assets £87.657 <197.7231. Chair- INSURANCE 

man says at the end of September produc- COMPANY (subsidiary or. the New 
tion was 29,194 Has. ahead of last year Zealand Insurance Company I. fire and 
at the same time and small portion of accident premiums 1070 £926.619 i£595£09i. 
crop so four sold to Calcutta realised quite After all (mown losses on or before 
cncmmiRlnc Prices. tfcettiK. 37 , Mincing December 3L 1879. and provision for nn- 
Lane. November 12, at 1 L« a.m. expired risks there |g a deficit of £33.732 

LONDON ELECTRICAL AND (profit £M .SSSi met by transfer from 

GENERAL TRUST — Gross revenue, profit and Iw accaani. Ip . refine. 

quarter- U September so. ism, £199.515 aviation and transit account net 
< £79.004 1 . interest expenses and rax premiums received £305.332 'i£267J53i. 
Net assrf value per Ordmsur tom issni. Alter claims paid of ne.127 tndO.lTii 
other tban biroroe-rtnc 5*1.377 and expenses of £25,762 (£22.799 1 balance 

MELBOURNE AND GENERAL IN- at rum) £336.943 (£313.300). Sum Of £33,732 
VESTMENT TRUST— As known, interim transferred to fire and accident account, 
dlrideod of 5 per cent. 1 same and total After deducting this amount from Invest- 

12 per cent.) (or year to February 28, meat Income of £75,196 (£6Jv489) and a 

1972. Cross revenue from dividends and UJL tax credit of £661 (£749) balance of 
other receipts half rear to August 3L ML155 (£102,409) tran sf erred re general 
1971. £117.325 (£134.533 and S24.434 for reserve. Total assets n ,533,824 (£1489,8211. 


I10LS0N INDUSTRIES LIMITED 

^i% Sinking Fund Debentures 


- Due 1 st November 1991 

Dominion Sectttilia^.Corporation Limited , 

A. E.Ames ib Co. Tfesbitt Thomson Securities 

Limited Untiled 

Borns Bros, and Denton Pitfield, Maekay, Ross & 

v* ■ ."tatted Company Limited 

® am f .^^ ners Royal Securities Corporation 

Limited' ■ „ Limited 

Midland-Osier Securities Morgan, Ostigny & Hcdon 

Limited • Inc. 

afaeDon^ULj^ MadJougaU & Houston, Willoughby & Company 

MacTier. Ltd. Limited 

TasBt & ; Assodfe Grenier, Rue! & Cle 

Ltee 

Cornell, MacgUlrvraj 
Limited 


Greenshlelds Incorporated 

Richardson Securities of Canada 


McLeod, Young, Weir * 
Company Limited 
Levesque, BeaoWen 
Ine. 

Pemberton Securities 
Limited •***. 
Molson, Rousseau & Oe 
Umitde 

Scotia Bond Company. 
Limited 





% 
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'•‘ili^raisedto 5 ip 


Rycroft 

growth 


INCREASE Jn the Interim 
dend from 5p to 5Jp per 50p 


Rycroft (Bradford) Holdings, 
building and. ironmongery mer- 
chants and coppersmiths, cur- 
rently the subject of a bid from 

fflSMSJBfKfiSS 

currently running at an encourag- “ haU_ t in ?® proEt to £140,000 and 

&, hop^d laKiSi^SiK 

12 per cent was paid for the year 


APPOINTMENTS 


-e is announced by Eagle Star BOARD MEETINGS 

trance for 1971. In 1970. the. mstiinM 

ipany paid a total of I2p. „ T 1 * U u °* ta « “»»«“«» have notified *5 ey ,.5 0 

'eoortlnn for the cbr .JmM.. 222 01 *2"!! "“Mu* » ibe sine* crease<3 figures for the year. 

epuruils lor me 6IX months Exchange, Such m&otiRxf* are nmnll. h^d t. I-... *" i**.* wui. BU |/UU 1 UI uic jrwu 

ed June 30, 1973. the directors (nr.Ura uorpoae of eonsWeriag dividends. to improve "the to January 31, 1971, from a profit 

e investment income again huHcauau# are not available r , dividend and, subject to of £354.188. 

‘eased, although the rate of 1 !?V bc L lU Ii dr ’ i P dB cwwcnied are interims U 11 * le vel of profits continuing; to ■ . _ . - « . 

w orldwide fall m to-day J»» retained G. T. adjusting for the discontinuance 

duced insubstantial **23^5 Ca ™hifii fw.j, Cwwdex. SSjJf JfSJ 1 ?g»“W 01 of retail activities there was an 

«H5£l A S5? In «raauonal Trust, General if*™ 1 * Investment Trust, as the effective increase of 7 per cent 

value of fixed-interest securi- Scottish Tm«« Gin pm n..m« directors will be considering August and September sales show 



|ings- Industries Tnaat. Scottish Mortgaiw” and 

here will be. a biennial valua- iAVf 1, s, £? art ,J - a. 1 (Plant i. stone Piatt, 
i of Eagle Star and Midland T,Utas ,Tho *- ) ' wimbiedoo Stadium. 

. urancc life funds at aa.Decera- ,, ® 1 “'l Ui*a>. Fairfax Jersey. 

3L 1971, and a satisfactory »“«>«» GfW Mining, Jeatel Securities, 
: n nrnfit j*_ Lftkc ud SDlof, London ElnurtaliuflBiiUt 

. "I appeal profit ■ for London and Montrose Investment Trust. 

. renomers is expected. New Pub ana consolidated. stme Darby, Ward 
is assured completed in the <Ceo.i. 

departments world-wide in future dates 

first half amounted to flSOrm, interims— 

. ipared with ■ £14Sm. Bristol Merchant Finance OcL 26 

1 fire, accident and motor, -the British Investment Trust Oct. 25 

ct of severe inflation on r S? - S 

[or and liability accounts has chve Hokhngs 

essitated increases in premium Debenhams 
5S. The 
. vision 

' r and under conventional Tern^ConiuiBie 
bunting 'methods has, ' because 


Allen 

Harvey now 
sees 30% 

Bmflce Tool 

Group ... .. a ^H... M ..,. 
lent) 

. Ocl if doubling its interim dividend to 

™Ji m J ea f ned Jp^aum “ S !5 Per cent and expects to pay 

carried forward at each u„,H y . ocl 27 a final of not less than 15 per cent- 

Oo. sb -to make 30 per cent for the ’year 


The bid from DBM is on the 
basis of . five Ordinary shares of 
UBM for every six Ordinary shares 
of RycrofL Full details wifi be 
to holders as soon as 


possible. 

Six months 

Sales 

1971 

AMO 

2.799 

197D 

£000 

2,787 

Profit . 

I®9 

120 

Taxation 

56 

51 

Net profit 

84 

69 

Minorities Interests 

a 

3 

Attributable 

81 

60 

Interim dividend 

44 

36 

Retained . 

S7 

31 
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WESTMINSTER 

TRUST 


Holders of the S per cent 


inadequate rates, been, in- A ^££!£u« Engineering nov. a , to Aj5riI *• 197Z - against an equiva- 
lent to meet the inflated Consolidated Trust - OCL 36 tent lfij per cent in 1975-71. 

t of claims in respect of the Jodse International Oct. 22 * total . of _ t i. aCT + 

xpired risk. agLaj-* 1 - SS: | foreA ta^ril Stock, 

: is Intended to meet this R&odesia cement Oct. 27 as increased by a one-for-three "^Ol-Oo of Westminster Trust have 

Won by setting up from Inner wuito Drummond Nov. 11 scrip issue. approved the proposal for the 

srves at January 1. 1071, over .. exchange into 8J per cent Un- 

{ above that for unearned „^ y r , e ^SP tl ? n ?i secured Loan Stock 1902-97 of 

-reflected in an increased dividend ye^ were a reSS fo^aS S Land Secnrftles Vestment Trust 

on the investment in the company, ^nth period and the full effects Healings in this Land Securities 

8 .r^S° S . °d Ketton is contnilled by Thos. W. "f tlS KS3 hTswreS "'S' “ d . '°L th ? 8 “ nt - <*"- 

Ward. ‘ Meeting, Sheffield, end of the current year. vertible to be issued under the 

November 11 at 1L30 a.m. 


PRICES 


Telephone 

Rentals 

progress 


rAi 


D 


Department of Trade and 
bstry. 

bis will ensure that so far 
can be foreseen, the full 
ility for any loss on each 
r*s business is dealt with in 
accounts for that year. At 
same time analysis of the 
erience in 1971 of the late 
Ideation of claims shows that 
amount set aside at 'the end 
970 was inadequate and that 
rould be prudent to" streng- 
n the provision for claims 

irred but not reported. The __ . _ __ . 

unents which follow are made FIRST HALF group pre-ttx profit 
ir allowing for the effects of of Telephone Rentals increased 
ie factors. from an adjusted £2.315.000 to 

otal premiums in the first £2^92,009 and the interim dm- 
months were: U.K. £28. lm- <tend ^ is mamtamed atlO per cent 
1.4m.): overseas and treaty . Although some slowing-down ^ 
Bm. m&ln.). A large part to be expected in the second half, 
the UJL increase arises from jt is ^anticipated that the outcome 
aer rates in motor and em- for the full year will^ satia- 
rers- liabilitr- Fire account factory," the directors state, 
dimes to operate profitably, ,., La ^ ^ Ia y. . .cbalnnan, *“!■ 
in accident and motor bus)- W. Stuart Philcox, saldlfln 
s the results are still unsatis- should be another very successful 
;ory. At this stage, however, year despite the costs and 
effect of substantial increases liquidity problems of the bulk of 
■ates is yet to come and trends customers in industry and com- 
the year as a whole are merce. 

•roving. For the year 1970. pre-tax pro- 

esults overseas show, an im- fit was £5,245,000, on which diyi- 
vement alfliough in total they deads totalled 30 per cent 
w a loss due mainly to con- 

led adverse trading in Canada. mo moo torn 

he 1S5S marine and aviation pro^ Man t*x taw uis sj/b 

bunt will close with a surplus Taxation - *oo sss ijw 

> the open years for the group Mmoritiw 

9 whnlp Arp cHintiniime to ■ Attributable 1,784 1.451 5.631 

a wno1 * ®re conunumg to , Alljtlsto(L t After doprodation 

elop satisfactorily. fi.oos.ooo rncaoeo and n.an.o oai. 

l conclusion, the directors AuKiaitd' company duuv of profit tn- 
e that 1971 life profits for' chaw m.ooo fffir.ww and ass.ttW). 

— reholders and investment in- The total tax charge includes 
e-wiU show increases. With the associated company snare 
exception of fire business in £35,000 (£30,000 and £69.000 for 
ada,. the trend in-, every, the year) and comprised U.K. 
Hint is more satisfactory than. £640,000 (£726,000 and £1283,000) 
1970 but the overall loss on and overseas £151,000 (£130,000 
leral business, although re- and £315,000). The figures do not 
*d, will still be material. The provide for transfers to tax 
balance for the. year should equalisation which, if calculated 


offer for all the capital of West- 
-- minster commence 
kets are still -favourable although the ram» of the Si 


n. ->■ « oner tor au me cap it 

Tr ading con dition s in. most mar- minster commence to-morrow. In 


eed that for 1970. 
- See Lex 


\B Electronic 
irospects 


on the normal baste, would 
amount to £247.000 (£186,000 andj 
£471,000). 

Statement Page 30 
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Long and 


drd Brecon, chairman of AB Hamhlv mpptc 
ctxonlc Components tells XAdUlUiy UIC CIS 

forecast 


mbers that the Increase in 
» and profits In 1970-71 has 
"cific significance in view of the 
id decline in demand for dual 


On a turnover of £8.64m. group , 


V°5£i 1 pre-tax profit of Long and Hambly 
ise accounted for well over amounted to £ 221,303 for the 16 

rot t S V ™d P K foZTthS months to' July StiWL’ The! 

“irtSeTof ottar iSIdSS , Sd°SS 0Ui 7681 W “ re i 

SS°» >“■ pSatftr-tti period was 

bf 5 - company aspects » S^MasammnT^ af«r un 

efit from the growth m “JJ?'?! a i <£ SSu?n h ; e ist ner 
rnr television, but the reduced T ? e ^ di Ii dead t4 “ % 
fee of reliance on the enter- <**«■■ « forecast making MJ per 
unents sector of the elec- «■ for Iffmonths CM per cent, 
tics industry te of long term { ° r year) The company man ufa c- 
'ortance. tures rubber and plastic mould- 

s reported on September 14, mgs, etc. 

:tax profits for the year to 
'i 2, 1971 increased from 
3,605 to £315,051 on. sales of 
Eul. (£5.S4m.). The dividend 
-lifted from 3.54p to S.7p per 
share. 

he chairman stresses that the 
r. agreements with GTS Cor- 
ation of the UJS. not only 

Bgthcns the business relation- , . . 

1 with this major American Securities Trust of Scotland m- 
'txonic component manufacrur- creased slightly from £971,389 to 
corporation, . " but also £982,136 in the half-year to Sep- 
tin ates the possibility of con- tern her SO, 1971. Franked Income 
: between us upon Britain's contributed £717,210 (£669,637). 
ty into the European Gross income for all the year to 

nomic Community.'*' March 31, 1971, was £L941,970. 

It hough cb&oges in the An unchanged interim dividend 

aomic situation may cause un- of per cent. Is declared, and 
•seen developments in future' the directors expect to maintain 
ling. recent ' reflationary l 5 e y^‘s total at Gp per 25p 
isures, following upon strin- share, 
t economies in operations, are . At September 30, investments, 
ected to . result in further !S«|“ d, ."S /SSLKiK premiuI ? °I 
jvery when they become fully £2,003, 120.( £2,045,243). were valued 
ctive, he adds. ot £46,572^74 (£35,314,157) and net 

lee tine, Cardiff. November 15 current liabilities were £31,072 
loon. (£381.008). The net asset value 

per share, deducting prior charges 
at par, was Z$3.53p (139p). 
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Securities 
Trust of 
Scotland 

Gross investment income of I 


m **% 
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‘Reasonable” 
irofit for 
Cetton 

/ • 

hairman of The Ketton Port- 
1 Cement Company, Mr. A. 
r, points out in his annual 
eraent that the selling prices 
sment is virtually frozen until 
end or July 1972. 
his being so, income resulting 
b the increase in selling price 
b May 1971. he says, may be 
nWcnibly eroded by the in- 
“ed costs already accrued and 
R accruing during the present 

Ton'd inc there is no consider- 
t reduction in bunding and 
..struciion and that the winter 
Whs arc not severe, he antici- 
*s that reasonable profits will 
^adc in the year to June 1973. 
.<£ reported on October 4, group 
fit. before tax, for the year 
led June 50, " 1971, advanced 
W £742.858 to £1^75.690 and 
dividend is 20 per cent (25 per 

chairman reports that the 
oiesdale Company continues to 
JL ev o record deliveries and 
ww which are to a ^reat estent 


Crossland 
profits rise 


Pre-tax profits "of R. and A. G. 
Crossland rose from £112,151 to 
£115,331, in the first half of 1071 
and the interim dividend is 
rounded up. from S§ per cent to 
SJ per cent. 

Chairman. Mr. B. W. Reynolds 
says order books are in a “very 
healthy state " and there is every 
indication that the trend of Im- 
proved profits will continue in the 
second half,- In 1070, pre-tax 
profits were £234537 and the 
total dividend 25.S3 per cent. 

As forecast in June, the profits 
short-fail in the first quarter of 
the year has been rectified in 
the second quarter. 

The group manufactures elec- 
tric lighting equipment, press- 
ings, etc. 

Better year 
for Brasway 

.. Addressing the annual meeting] 
of jBraswqy r Mr,. R...A. .Swaby, 


?w«£?I ginfi haVe been « odB ^ dealfogr^m fffofdrfSS 
tney smte. settlement on Monday, November 

Statement Page 30 15 . 


Mr, Peter D. Smith becomes 
Forward Leasing chairman 


Mr. Peter D. Smth, a director of 
Forward 'Trust. hn« been appoin- 
ted chairman of FORWARD 
LEASING in succession to - Mr. 

T. E. Fisher, the chief executive 
of Forward Trust. Mr. Smith con- 
tinues as managing director of 
the leasing company.- 

Mr. S. R. Berry, general 
manager of Forward Leasing, and 
Mr. A. C. L. Brown, an assistant 
general manager of Midland Bank 
Finance Corporation, have been 
made directors of Forward 
Leasing.- 

* 

Mr. M. F- Strachan, chairman of 
the Ben Line Steamers, has been 
appointed a director of the BANK 
OF SCOTLAND. 

* 

Mr. G. H. C Clay has resigned 
as a director of GREENFRIAR 
INVESTMENT COMPANY. 

★ 

Mr. Keith Padden (director of 
buying and distribution) and Mr. 

Alistair Grant (director of mar- 
keting -and sales development), 

both directors of Fine Fare Super- . , — _ — - 

markets, have joined the main . been appointed to the main Board UD nennanent residence. 

Board of FINE FAKE made a director of ELY STAN DE- and continues to be responsible up P enr,anenI residence. 

* VELOPMENTS (SAMUEL PRO- for group marketing. * 

Mr- David G. Filmpr has h*»Pn PERTIES). Mr. A. H. Griffith* and Mr. ..Mr. Neville Wilson, managing 

appointed technical director ofthe * P : R. D. Bates, formerly executive director of Astley Acceptances 

feS division of CROSFIEEjSs Mr. Waither JKniep, president of d . u ‘*«or«, have been made divi- (Mercantile Credit), has been 
AND CALTHROP, CPC Europe, has been elected an s,onal managing directors. depu tv general mana- 

*■ executive vice-nrexident of the * Eer 01 loe LU-tirlSKAIlv s S.41MK. 

Mr H- F. Ashridge, co-ordinator Parent company, CPC INTER- ni J?r\- I f“ 3° lned succeeds Mr. Lewis Lee who 

home' sales of theBRITTSH STEEL NATIONAL of the U.S. He is also CONSTRUCTION NOR- became ceneral manager of the 

CORPORATION at Its London a director of CPC (United King- a? managing director. •» May- 

office, is to retire at the end of dom), formerly Brown and Poison. . D ; . v - Oltewen has been Mr. A. Lever has become 
October after 45 years in the steel -* appointed a local director of assistant general manager t bank- 

industry .. . . ' James Miller and Partners in ing) and Mr. A. Bassfnrd assistant 

maustry. fW fc dlr f Ct ?£ B London. general manager fadministration). 

. „ appointed by J. \V CHORLEY. * Mr Bassford will relinquish his 

an do in ted to the Board of wttw S w r Anchweh “ d ^ G - Dathie, managing duties as Manchester branch 

LIGHT SPOHTS M p^dSn' dir ""> r BLACK AND EDGING- manner, 

director. 

+ 



Mr. Peter D. Smith 


ticuns adviser to the Gas Council, chairman. Mr. Black, who has 
has been appointed a director of been with the company for over 
FINANCIAL PUBLIC RE LA- 50 years, remains on the Board. 

TIOiYS. He will work to a part- * 

time capacity. . Mr. John G. Robinson, formerly 

... . „ ' „ . . . ... technical director ol Shell Inter- 

- . « , j Moore has been national Marine, has joined the 
appointed an executive director Board of HARLAND AND WOLFF 
of DOWTY GROUP SERVICES. as the nominee of the Shipbuild- 
* ing Industry Board. 

Mr. L. Sheldon, European vice- * 

STg-tt* ° f Delavan Inc., of the Mr. wiUtam Elfers has been 
JJ.S. has be «" appoint^ chair- elected to the Board of INTER- 
man of DELAVAN- WATS ON. NATIONAL TELEPHONE AND 

,n succession to Mr. A. L. TELEGRAPH CORPORATION fol- 
Hunking, who has retired. lowing the resignation of Mr. 

„ ... * Charles T. Ireland, Jr M who has 

™- ™- W. Dixon, Mr. R. W. become president of Columbia 
Elvis s, and Mr. R. Lsherwood have Broadcasting System, 
been appointed directors of HAR- * 

greaves transport. Mr A Snrsrnt , currently 

Mr r r n^n.kA. v. generaJ manager, technical ser- 

appointed a director of CARRON Vlces ' of w * and C - Frei1ch f Con- 
COMPANY rHOIJirNn4i CARRON struct ion), has been appointed a 
(HOLDINGS). director of W. AND C. FRENCH 

Mr R J n Parirpc r ,, ....... < OVERSEAS) from November 1. 

ex^utiv; He will be responsible for the 

BROCMloiJSp eCt ANn <S rn S) ’ com Pany's business in the Sey- 
BKOCKHOUSE AND CO,_ has cheIIe5 where he will shnrt]y take 


Mr. J. R. Hughes has 


m unn _ * TON, has been appointed chaii^ Mr. D. C Maxey. previously 

Mr. will camp, formerly direc- man of the company on the retire- chief accountant, has been made 
nr,. mMiuii T>n,- , , ®fi n f° rma ti° n services. British ment of Mr. D. C Black. Mr. A. J. assistant general manager 

Mr. Michael Berman has been Steel Corporation, and public rela- Barsham has been made deputy (operations). 



How Rover's distance covered in 9-5 secs leaves the others trailing: 


Sources; Bnverhovra rats. Others-Autocar and Moor road rest*. 


Look how Rover's forged ahead this year. 
Acceleration of our new 3500S is 0-60 mph 
in 9-5 seconds. 

But what really counts, as motoring j oumals 
will confirm, is the distance covered in that time. 

Right up the range, Rover out paces cars 
costing about £1,000 more. 

Up to 30 mph, for example, the 3500S covers 
34-7% more ground than a £2,992 import. 

And as you can see from a standing start, after 
9-5 secs we leave everyone else behind. 

Our new 125 mph chart buster is the manual 
version of the proven 3500 Automatic. 

You'll recognise one by the grained vinyl roof 
and brushed stainless steel spoked wheel trims. 

The 3500S has a V8 engine, twin carburettors, 
all synchromesh gearbox and large bore exhaust 
plus all the features that earned Rover a gold 
medal for safety. 


At £1,977 it's going 

to he hard to follow. The Rover Comply Limited, Solihull, Warwickshire. 


Rover |<|> 


New Rover 3500S £1976-88. 
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BY STANLEY WEBB 


Church and industry in East Anglia 
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NatWest opens up the mysterious East. 


T oday, National Westminster 
Bank opened a Representative 
Office in Tokyo, in the renowned 
Kokosai Building. 

Our Representative, Mr. 

D. G. Woods, is available for 
consultation and advice on all 
problems of Japanese and inter- 
national trade and finance, and 
is supported by the resources 
and expertise of one of the 
largest banks in the world. 


Tou can contact him through 
the Senior International 
Executive for Asia and 
Australasia, International 
Finance and Development, 

53 Threadneedle Street, 

London, E.C.2. (Telephone: 
ox-588 6122.) 

Let NatWest’s experience 
smooth your path into one of 
the world’s great industrial and 
financial markets. 


THE Church of England, which 

used irreverently to be called 
*■ the Tory party at prayer,” has 
recently been taking a more 
positive interest in the human 
problems of industry. In East 
Anglia clergy of the four 
dioceses of Norwich, Ipswich, 
Ely and Peterborough recently 
took part in a one-day conference 
at the University of East Anglia 
which was attended by a cross- 
section of industrialists, trade 
union officials, and local 
authority planners. 

The moving spirit was Canon 
Michael Mann, industrial adviser 
to the Bishop of Norwich. As 
vicar of Port Harcourt. in eastern 
Nigeria, he had found that the 
impact of the. highly techno- 
logical oil industry on a primi- 
tive tribal society was creating 
a severe rift, similar tn that he 
later found between town and 
country . in the diocese of 
Norwich, to which he was. called 
when illness obliged him to leave 
West Africa. 

“The Church is often accused 
of being ineffective or 
irrelevant." he told me, “ hut its 
integrity is never called in 
question. With its grass roots 
contacts, it is in a unique position 
to bring together all sides of 
opinion to exchange ideas in a 
neutral forum.” 

It is three years since the 
East Anglia Study described the 
main prohlems of the region as 
low earnings, poor communica- 
tions and weak social services. 
These are combined with the 
fastest rate of population growth 
in the country — made up partly 
by immigration both of working 
and retired people, and partly 
by a rising birth rate. 

The first fruit of the bishops’ 
one-day conference is a report 
entitled: “East Anglia: Where 
Are We Going? ” Finding the 
right pattern for the region's 
future is not. the report says, 
just a matter of assembling the 
right economic facts and throw- 
ing in some sociological ones. 

“There is another dimension 


. . that of human values and 
the quality of life. . - . The East 
Anglian is accustomed to the 
closely-knit relationships of the 
smaller co mmuni ty, and has not 
come to grips with the problems 
caused by the growth of the 
larger urban areas, and the con- 
sequent loss of homogeneity and 
integration. He finds the transi- 
tion painful and baffling. . . . We 
are looking - for a socially- 
balanced community. We do not 
want to become so over-organised 
that individual choice and free- 
dom is lost. 

“ We want a better standard 
of living and particularly more 
money,” says The report, “but 
we are not willing to travel out- 
side the region to look for it. 
We want more jobs, but we dread 
the thought of more industry 
spoiling our countryside. We 
would welcome more tourists pro- 
vided they are not too intrusive 
and obvious. We realise we can- 
not achieve these alms without 
careful planning, but we distrust 
those who plan and we resent 
decisions being thrust upon us 
from outside.” 

Followed literally these self- 
canceiling impulses would he the 
primrose path to economic 
stagnation. The representatives 
of the temporal powers I talked 
to during a. visit to Norwich are 
strenuously striving to prevent 
this happening. 

Big problem 

There are about 12,000 
unemployed in the Norwich 
diocese, more than 2,000 of whom 
are in Norwich itself, a high pro- 
portion middle-aged or elderly, 
some of whom have been out 
of work for up to six months. 

“We have always been about 
ore degree under the general 
economic climate,” said Mr. 
Harrj> Simpson, area manager of 
the Department of Employment, 
“ with jobless figures usually 
slightly higher than the national 
average (although not since the 
current general rise in workless). 


There is a chronic problem 
- of unemployment particularly 
among older unskilled men, 
whose plight and the absence of 
any sign of conditions likely to 
improve their lot promotes a 
good deal of the local feeling 
that the area needs a boost to 
promote industrial development. 

“However, although there are 
nearly 100,000 people employed 
in the city there is no really 
large industry. Only six or seven 
organisations employ more than 
1 .CCO workers, and the record of. 
closures and redundancies in the 
past year is not encouraging fore- 
casts of complete recovery. 
Moreover, there is no queue of 
prospective employers, no foot- 
loose industries. I can count on 
the fingers of one hand the total 
of firms who have wanted to 
build factories here over the past 
seven years.” 

Yet the Hunt Committee, set 
up by the last Government to 
investigate the unemployment 
problems of “grey” areas saw 
no reason to give special help to 
East Anglia. 

There is general agreement 
that any constructive economic 
strategy depends upon getting 
the roads right, . particularly 
since the rail network — apart 
from the lines — has almost 
vanished. Mr. Simpson thinks 
that Norfolk looks something of 
an “island” to outsiders, and 
that a major spur linking Norfolk 
with the Ml and A1 would bring 
In. new Industries. 

There are, however, plans to 
by-pass towns along the ACT 
King’s Lynn to Norwich road, 
and make the A45 Cambridge- 
Ipswich road, a double track high- 
way. 

- East Anglian ports are flourish- 
ing. The North Sea' gas boom has 
brought some investment and 
enterprise (although no great in- 
crease in employment) to 
Lowestoft and Yarmouth, and 
Felixstowe has developed a lively 
containerisation traffic. ' Sea gas 
comes ashore through a carefully 
landscaped complex at Bacton, 
and the resultant traffic in distil- 


lates helped to keep open the Ll e l 
railway from Norwich to Cromer y® I 
and Sheringham.. ; J 

The East Anglian labour force > 

is stable and there is tittle or no : 
industrial unrest; nor is there j 
unwillingness to move. But out-gwv 
side the major centres there 
the problem of bringing moretgr^ 
work to the smaller towns, par- 
ticularly since mechanised agn- j ; 
culture is capital rather than t 

labour intensive. J 

Norfolk County Council has | ’ 

had considerable success in in- a ^ 

ducing firms to come-into the glV ' e 
county, and by doing so has • ; 
created about 12,000 new jobs * . 
over the last 12 years, despite » 
being unable to offer any finan- 
cial inducement. 

Labour pool 

Mr. B. A. Ward, the I 

industrial planning officer, cite*£, B ‘ ? | 
as an example the case of Harles- £ 1 

ton, a town in south Norfolk with 9e^ 
2,000 to 3.000 inhabitants, whew 
an agricultural machinery 
has set up a factory providing 500 f >-■. \ ., 
new jobs. But these are, for the 
most part, “once only” opera-? 
tions. since the available pool 
skilled labour in each place i'PflTS 
small 

All welcome the Church’s it& < 
d us trial mission. In particular's,- 
Canon Mann's dynamism makesjg C o‘ ; 
him an effective catalyst. Hi 3 
study ^groups have initiated aj Wil 
dialogue among people who now^^ 
sit down together and exchange-free . 
conflicting views without acri^ u- 
mony, and with a freedom ano, 
frankness that would not be . 

sible in more formal gatherings.®** 
They get to know each other; ■* . 
better and Increase their under-' v.-i . 
standing of regional affairs. 

But a report such as that which! 
followed the bishops* conference 611 
inevitably raises problems which- 
discussion alone cannot cure, andts la 
which -depend for their solutiop'P * 1 
on an improvement in thti Glv r 
general economic climate. Ati \ b 
Mr. Simpson said: “ People coxnf? . • i 
to me for work. Spiritual scari__- a 
heal once the man finds a job.” } 

* 


To-day’s Events 


& National Westminster Bank 

Simply there to help 



PARLIAMENTARY BUSINESS: 

House of Commons: Opening of Blx-day 
debate on ciu (fatted Kingdom and the 
European Communities. 

Hoorn of Lords. Debate on tbe work- 
ings or the Whitley machinery In the 
National Health Service. 

LORD MAYOR'S ANNUAL DINNER FOR 
CITY BANKERS AND MERCHANTS. 
Mansion House. E.C., 7.15 for 7.45 pjn. 
Principal guests: Mr. Anthony Barber, 
Chancellor of the Exchequer; Sir Leslie 
O'Bnen. Governor of the Bank of 
England: Sir Martin Wilkinson. chair- 
man of the Stock Exchange: and Sir 
Homy Mance. chairman or Lloyd's. 
ROYAL COMMONWEALTH SOCIETY, 
lunchirme meeting to be addressed by 
Herr Gerhard Me ram. director. Institute 




for the Study or Political Trends. Ham- 
burg. on “ Britain ami Use Caramon 
Market: A German View.” N’ortbumber- 
land Avenue. w.Ci, 1.15-2. 15 p.m. 

SOCIETY OF INVESTMENT ANALYSTS, 
meeting to be addressed by Sir George 
Dowry, chairman of the Dowry Group, 
at tbe library of the Institute of 
Bankers, ID, Lombard Street, E.C., Sl 30 
p.m. 

BRITISH STANDARDS INSTITUTION, 
annual meeting at 61, Green Street, W„ 
3.15 p.m. 

COMPANY MEETINGS: 

DALLAS (JOHN EJ. Dallas House. K.C, . 
10. (Chairman. Mr. G. S. Lee.) 

GREAVES AND THOMAS, Harlow. ID. 

1 Chairman. Mr. C- S. SchreUber.j 
HO CROFT TRUST. 31. Throgmorton 
Street, E.C.. 12.05. (Chairman, Mr. 
R. A. E. Franklin. > 


INTERNATIONAL PROPERTY DE- 
VELOPMENT, Groat Eastern Hood. 
E.G.. 13. (Chairman, Ur. H S. 
Rowland.) 

JOHMSONS-HPL. 835, Hendon Way. N.W., 
5-45. r Chairman. Mr. E. S. HtmghLon.) 
KEYSER ULLMANH, XL Throgmartoa , 
Street. E.C.. 12JS. t Chairman. Mr. 
E. dn Cann.) 

NEWTON (JOHN HJ, East Grfmtead, 2.. 
t Chairman. Mr. J. Sphx&Ow.) 

OLIVER PELL CONTROL. Charing Cross 
Hotel, IX (Chairman, Mr. B. W. A. 
Dickson.) 

PLESSEY. MJUbank Towner, S.W., 1L4S. 

(diafrman. Sir John dark.) 

STEPHEN (ALEXANDER). Glasgow, IL 
(Chairman, Mr. XL Kemp.) 
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A down-to-earth message of accuracy from stedl. 


Modem steelwork readily 
achieves high precision. 

It permits the accuracy that is 
as essential to space technology as 
it is desirable in down-to-earth 
building components. 

In this UK communications 


some 508 tonnes of structural ste 


were employed forthe 27.45 m. 
diameter aerial, and supporting 
structure. 

Design in steel allows precision 
elements in structures like this to 
be checked before delivery, and 
assembled with ease even on remote 
sites. 

Strong stable mounting limits 


deflection, even under severe wind 
loads and gives precise directional 
control. The reflector is of special 
stainless steel to maintain the vital 
paraboloid shape and resist 
corrosion. 

Steel alone achieves the - 
precision with economy so essential- 
in today’s structural projects. 
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Isil^inn I INDUSTRIAL TRAINING 






lashes 


The new thinking at GUS’s 


BY ELSBETH GANGUiN 



... and fiubign valves and braung 
•stems - these are Just a few of tbe 
dogs Cwmbran people do super Wf 
eU. So weD, to net, that the Queers 
ward to bufastry sow files war '/ bur 
tonbran factories! 


- Success becomes a habit fat Om- 
ran. Hm first new town in the 
jrindpalSty Qfs pronounced Gooffl- 
nn) is abtsdr the nrth . biggest 
iwp to Wales - a vigorous yoans 

; immunity of ova- 45,000 people; and 
^ rowing Gut. We bare buQt mote than 
: . 400 ' booses; and we' attract good 
iboar by the sheer qnfitjrof Ufo here, 
tar own schools sow prorate nearly a 
maraud intelligent ■ school leavers 
r n,**y year. We have Hie roost modern 
fai attractive Town Centre la tbe 
’/at, and so rod of the most beaattftd 
wntry in sO Britain. 

.[• People five better and work better In 
IwmhraiL Tbafs.the secret of the 
. ' urn’s success. ' 

"• UCCESS in’ solving manufacturing 
* roHetns. with new leasehold ffector- 

- a and factory sites available i mmedi- 

- triy. You may build your own 


*5“® ' are Association “package,” designed to be brought into a programme historical place In 50 acres of ment training plan for head 
°i ,es Z?r P management per- for middle management, too, ground. The annual training office, retail and wholesale staff, 

tT-Tntriw tZ.E, T0Cea ^ ■ pa i? f V 1 was acquired, and for while appreciation training con- budget comes to £175,000, and culminating in an integrated 

EmSSS-IL ■ ■ “ running, their five months the same top -people cemed with developments within 225 “course days” are on the three-week senior management 

•wJSfw-vr ™*" an ‘ au * ocra ? c . 0I> were subjected to films and lee- the organisation like budgeting books. course. “In theory everyone is 

Iwma* 131 n ? aD 5 eT t0 '.employing -tures -(in conjunction with the control, or computerisation, will During a visit to Milton Hill trained for the next job up, not 

woaqer, m ore democratic man- Manchester Business School), be brought in. The main object the other day. Mr. Julian Smith, i0T Us present one," said Julian 

JSSf ?JLiS^ ct, f r “ ap E£* y 11 ? * 8ood deal of homework is “to provide the right kind of the staff and training director. Smith. Laying stress, on the 

JJHJ" per5 Pnnel policies. The in between. This seemed to do environment for change." emphasised that training was the “ participatory "* nature of the 
man order division of Great Uni- the trick. As for the “ troops,” who make definite responsibility of line courses, he suggested that in 

versal Stores, with its head- . .. • - F ■ the Milton Hill environment 

Manchester, Is a case - ;y % ^f^ 7 ? yrv ~ Chinees were inducedjo “learn 


, ; or Cwmbran Development 
iirporatioti will design and build, 
4» or provide purchase facilities for 
‘ tetories of any size. There is office 
ccommodation too - about 20,000 
ft in the town centre will be 
■ yailable soon, and a new block of 
round 80,000 sq. fL is planocd. 

XJCGESS in providing an ample 
, ippty of labour- skilled, wed edn- 
- Med and young. Tbe Corporation 
rovidcs 100% housing for your work 
jrce: tbe key men -who come witn 
l- ea will be housed immediately, and 


. GUS’s mail order side employs 
some 10,000 people. About 40 
per cent, of them . do general 
clerical work and roughly .a 
similar number man tbe ware- 
houses. The rest deal with sales' 
or administration. All are 
governed by ‘a “ functional " 
Board, which concerns itself with 
marketing, merchandising, 
operations, finance and manage- 
ment services. 

The managing director, Mr. 
Irvine Harris, controls the per- 
sonnel rein himself: “1 have 
strong views on’ that," he told 
me. " Five years ago the per- 
fsonnel side had merely -looked 
I after the clock cards. To-day, 

' GU5 was adopting a “ new style " 
of managing people. 


Better service * 


tsa* 


kTustxy within weeks of. arrival, 
‘jots axe astonishingly low. A 3~ 

* . odroom boose in Cwmbran with foil 
jntral boating lets for about £4-50 
. er week including rates! 

UCCESS in cutting transport and 
istributioo costs. Cwmbran is at tbe . 
‘ ub of a motorway system that links 
: wry factory with Bi rming ham and 
,-se North Midlands by M50 and MS 
nd -with Bristol and all the South as 
. ir as London by M4 and the new 
Bvem Bridge. All South Wales Iks 
a our door-step via- the new Newport 
' y-Pafc; and export industries are 
• wo! by the modern docks of 


These new personnel policies 
are aimed at giving a better and 
more efficient service, in as 
economic a way as possible, Mr. 
Harris, added. “At one time with 
our method of- trading. It was 
not necessary to be particularly 
efficient" But - he admitted, 
while the good will was there 


s-** .. - . . 


, r- <hrv ' "r ■ ' 


Milton Hill, Berkshire, which W. BL Smith and Son has bought for staff training- The 
annual training budget comes to £175,000. 


the Milton Hill environment 
trainees were induced to “ learn 
for themselves.” The nine 
instructors are seconded for 
three years from line manage- 
ment, another interesting Smith 
philosophy. 

At a financial appreciation 
course for senior, retail area and 
large shop managers, which was 
running on the day of my visit. 
W. H_ Smith's annual report and 
accounts was the subject of the 
lesson. The trainees were en- 
couraged to regard themselves 
as shareholders, and to qulzz the 
chairman on just about every 
point in his statemenL 

Democracy was taken as far 
as to suggest to the Smith 
employees that questions might 
even be asked about the direc- 
tors— -why were they appointed? 
Another course in session was 
for female shop assistants facing 
“ their first step up.” They were 
busy solving such retail manage- 
ment problems as dealing with" 
a cu stom er who argued that she 
had' given a £5 note, not £1, in- 
payment of goods she bad 
bought (The solution which met 
with the greatest approval was 
the suggestion . that np _fuss 
should be made and that the 


vault 


to 


p,ete „.^ dtaners “• a aShSra i rs “^sid S tatMnd provide =»«*" slu 

sequent ‘hscussions. a better calibre of recruits who ^ . managers, and. only one hand 


S ^a SStSe?* Sjs\oMinted 01 CDurse * if “ one to value their jobs and stay. 


There is a four-stage manage- went up." 


ann ual 


me^7e^icesdSSr a STSE ti^over>ong tta women w* 

nnter anfl other e*nertc all ““ thinking filter through down from around 100 per cent 


JewporC, Swansea, Cardiff. Barry 
ad Port Talbot. 


idFortTalboL 

But our main success has been in 
Jffiog new industries like yours to 


aping new industries like yours to 

I J ;> i »(*- tp . Cwmbran. We really want 

II • \ u!l ['pa. We really weteome you and help 

bo. And those who come here never 
{ { ij ish to leave. - . 


puter and other experts, all from * thinking filter through down from around 100 per cent 

outside. . Aboutao graduates 5 n ff da i« ^f d «w e t0 v . a ^ ound -60 per cent, a count 

have been taken on. looker the Yir wMc S M md “ des i • “tem- 

a^Ca?ego 3 Seiop th0S€ . thin 6«'" For instance, there repetitive work^lite ^group 


IN BRIEF 


Tbe Rubber and Plastics 


i Management Training is 
courses In profit iinprove- 
ln- Majorca. The- first 


Please write, pbone or cafl today. 
Ask for die General Manager, 


Mr. J. E. McComb. 


BUSINESS COMES TO UFE IN 

Cwmbran 

Garden City of Wales 


tornibran Devalopmom Corporation, 
Victoria Stroat, Cwmbran, - 
Monmouthshire NP4 3XJ 
Tut* phono: Cwmbran 21u1 


Arrive 
in a Sumrie 

Suit 



Today's styling with 
classics I assurance... 
Superb tailoring .. . 
Magnificent cloth... 
You'll find Sumrie 
combine these three 
qualities to make a 
suit mean something 
ready impressive. 

For you. 

And for those who 
see you wearing it 
From about £32.00. 
fn an extensive size 
range and made to 
measure, too. Stocked 
where first-class 
tailoring is appreciated 
and personal attention 
given as a matter 
of course. 


Victaulic 
planning 
sales drive 


MOVITEX LIMITED 

Signs — Records — Engineering 


sumrie 

CLOTHES : 


FOR MEN WHO CARE WHAT 1HEV WEAR 


Leading Sumrie 
Stockists include: 


KEKSIN6TQK 


Barken 

Derry & Toms 
LEYTONSTONE 


Bear mans 




Herbert Chappell 


WIMBLEDON 


Sly 

NEW CAVENDISH STREET 


John Lewis 


OXFORD STREET 


Selfridges 


PICCADILLY CIRCUS - 


Swan & Edgar 


and other good nred’s 
shops and stores 
throughout the country 


By David Walker 

VICTAULIC, part of the Tubes 
Division of' the British Steel 
Corporation and one of the 
largest mechanical joint manu- 
facturers in Europe, is planning a 
major sales drive for its pipe 
joints in the heating, plumbing 
and ventilating markets. 

The project, due to start In the 
spring, follows two years' work 
by the company to gain accept- 
ance for the joints by fire 
sprinkler systems manufacturers. 

To-day, nearly every UJC 
manufacturer of such systems is 
claimed to use the joints, which 
offer better assembly times than 
traditional welded or flange and 
bolt pipe joints, to a greater or 
lesser degree. • 

The move' to fresh markets for 
what is basically a 40-year-old 
product represents a significant 
diversification programme for the 
company. In the past, it has 
concentrated largely on its Viking 
Johnson pipe couplings, used 
largely in the shipping industry 
and other marine and water 
applications. ... 

Those account for the major 
share- of the company's £4m.-a- 
year turnover, of which 40 to 43 
per cent. Is from overseas sales. 
Its major customer for Victaulic 
trade-marked joints has been the 
National Coal Board. 

The change of direction comes 
after the drawing up of a 
licensing agreement between the 
BSC subsidiary and Victaulic 
Company of America— in which 

it no longer has any financial in- 
terest— for the U.K. concern to 
manufacture portable pipe cut 
and roll grooving tools -developed 
in the UA 

Available on hire to UJC 
customers, those allow easy on- 
site assembly of pipe systems. In 
the U.S., the heating, ventilating, 
plumbing and air. conditioning 
sectors already form major 
market interests for the Victaulic 
Company there. 

Within a few years, Mr. W. Orr, 
sales manager, forecast those 
should prove the dominant mar- 
kets in the UJC too. 

Sales for fire-fighting systems, 
worth £25,000 last year in the first 
12 months of commercial market- 
ing for that purpose, should also 
see rapid growth. Strong exports 
potential also existed, he stated. 

He stressed that the changes in 
emphasis meant real expansion 
for the company, rather than a 
mere re-alignment of customer 
shares of existing output 


Points from the Statement of the Chairman, Mr. R. W. 

Bulfield, for the year to 28th February, 1971: — 

Further steady progress — in spite of extremely difficult 

business conditions throughout the world. 

★ Sign Division: Solid progress— overseas operations ex- 
panded. The acquisition of Adapta Charts has been 
harmoniously and efficiently integrated. 

★ Record Division: Steady progress and margin maintained 
on increased turnover. Several projects for expanding 
this division are under active consideration. 

it Engineering Division: Trading more profitably and the 
level of orders has picked up. 


The Current Year: It is intended to make a. bonus issue 
of one for two and pay an interim dividend of 5%. and a 
final of 12}% on tbe increased share capitaL This is 
equivalent to a 26}% dividend on tbe old capitaL 


"Share Capital 

"Profits (before tax) ... 
•Net. Profits (after tax) 

"Gross- Dividend 

"Earnings per share ... 


1971 
£ . 
287,054 
221,035 
137,901 
20 % 
4-804p 


"Bonus Issue of 1 for 2 proposed 


1970 

£ 

287,054 

192£91 

104,459 

20 % 

3.639p 


1969 

£ 

191,369 

156.782 

87,394 

15.5% 

2-833p 


Gannon Street 
Investments 


Notice is hereby given of the appointment of 
Lloyds Bank Limited as Registrar with 
effect from 15th October, 1971. 

All correspondence and documents for 
registration regarding the Stock and Share 
Registers should in future be sent to: — 


Lloyds Bank Limited, 
Registrar’s Department^ 
The Causeway, 
Goring-by-Sea, 
Worthing, 

Sussex. 


Telephone: Worthing 44741 (STD Code 0903) - 


Rowe White & Co. Ltd. 

Secretaries. 



nor necessary to De particularly - .customer's, word be accepted.-)— 

efficient ' But, ■ be admitted. Were they likely to become 

wa f tbere ^ But to forge still broader foun- up 80 per cent, or so of the management The function of 71 managers? "Unlikely," 

+f t ^Lw 1 ^ 0dl V :tl0ri ° f appro ' Nations for the forking together complement and are mostly un- the training department wm was 13,6 answer - The company 

pnate methods of man-man age- as a pro up," a two-year, once- skilled or semi-skilled, the first iSLJ V ? X « would llke to have more female 

ment and communications still' monthly lecture programme has change involved working condi- the college, managers, but they are hot 

presented- problems, even now been arranged with the help lions. Old cotton mills have mobile - enough- “We asked a 

“L*^?.t ste ;J£ n i v “ sl S “5- to . modern office ° f 2» §e other dny hovr 



to developments in the was corrected- “ The women like 4omet bnes irrelevant digressions cover. Eight days will be spent 
of .wSSFtS organisation and to man-manag^ SK SofwoS" ' of former methods, and ‘to on the isSid, five of them as 

ment use tramxng as a direct factor in “training days" on such sub- 

oflc^nce ‘ ^ this- Mr, Harris intends to A ^ g^ le r Profitability and greater jects as improving profitability, 

the first time Board and senior have .done internally. But he C/110 111 . til 6 0V0 productivity. The ITB is run- financial analysis, sales fore- 
________ ’ ». believes he must start at the * ning courses to instruct those casting, budgeting, and so forth. 

SitJ^tach othS as a^‘ grou? " top. Thus the top g?oup l S U this is true, this whole wb? will conduct a survey of " New and different surround- 

The results, ltis daimelwere fiwt be told about appraisal department is clearly one in the training needs. Let us bope that mgs can themselves contribute a 

- ed * WGre systems and how to ideSSJ eye for tbe advocates of job whe* in 1972, the plan is to be sense of occasion which will faci- 

Twu nS£d bv alL for otherpeople’s potentials and so enrichment ! Apart from Man- introduced, all this will still be htate the. learning process," 

inKTfln^th7t thTorerinS “one forth. This is to be done chester ’ GUS haa office block s valitL ^ knows what Mr. says Tack. / 
decision’ from the fop " could, between now and December, Bo ^° n . ^ av ® ^ # *Tbe Air Transport and Travel 

with advantage, be replaced by largely by GUS’s management Wldnes, and a modemiswi miti at Jortte training boards? His ITB has published a Handbook 

a positive interaction of manage- development officer— also a more JSSJimb SIS 5® expected in a couple of Training Practices as tbe first 
raent skills. To clarify this fur- recent acquisition. Parts of .the JPJJfL 00 ®/ i n . _ . Part of a new training package, 

ther, an American Management American “ package " are likely atl Government Train- to provide those responsible for 

— .operations were quite satirfac- ing Board (a voluntary body) has training activities with examples 

... wiar.. Nor did any high labour produced -a training recommen- trf training- practices -recom- 

turnover occur among the com- -dattair-for '■ *&& ^ engaged; "ib^ menb<& by & Board, '- Tiie ; ■ 
puter operators, sitting row on personnel work. "The manage- Paper and Paper Products ITB 
row and transfernng the agents ment, training, development and in turn, has come out with a 
orders into the ma chin e. welfare of the 2m. local govern- booklet on accident prevention, 

There are clearly many knots P^nt employees in England and on which it has been congratu- 
stiU to be tied together at GUS. Wales is a major responsibility lated by Mr. Carr. 

. W. H. Smith and Son. on tbe of manners at all levels," it • Finally, tbere is a new Careers 
other hand, which employs 11,000 says in the introduction. Guide. 1971-72. available from 

full-time and 8,500 part-time The actual training recom- the Stationery Office for £1.30 
staff in its head office and its 117 mendations are aimed at the (£1.50 by post), which, on 400 
wholesale houses and 492 retail “ specialist support " these man- pages, gives “ authoritative and 
outlets, spent £95,000 earlier this agers should be able to call on, unbiased information on careers 
year, on a college of its own — in the shape of personnel and in the professions, industry and 
Milton Hill in Berkshire, a lovely establishment officers. commerce." 


Four times a week JAL's Polar Route gets 
you to Tokyo in two giant strides. 

But ail the exercise you need take is 
just enough to lift a cup of sake, to sip 
champagne and nibble otsumami while 
you Wonder why the Arctic Ocean looks 
like a marble slab . . . and if all Japanese 
girls are as charming as your JAL 
hostess. Meanwhile there are several 
more delightful hours to Tokyo. 


L/ia> 


UAPAN MR LINES ; 

the worldwide airline of Japan t 
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INTERIM STATEMENTS 



THE WEIR GROUP LIMITED 


INTERIM STATEMENT 


Results for 25 weeks ended 25th June. 1971. Subject to Audit 
CONSOLIDATED PROFIT AND LOSS ACCOUNT 


TURNOVER 


Profit before interest & tax 
Interest payable less 
receivable 


PROFIT BEFORE TAX 

Estimated Taxation 

Tax adjustment for prior years 


PROFIT AFTER TAX 

Profit attributable to minority 

interests 


PROFIT ATTRIBUTABLE TO 
THE WEIR GOUP LTD 


25 weeks 
to 

25 June, 

1971 

fOOOs 

25 weeks 
to 

26 June. 
1970 
£*0005 

52 weeks 

TO 

1 Jan., 

1971 

flXJO’s 

33,229 

29.976 

68.445 

1,910 

1.807 

3.620 

1,002 

836 

1.840 

908 

253 

971 

272 

1.780 

379 

(72) 

655 

699 

1.473 

25 

23 

28 

630 

676 

1.445 


INTERIM DIVIDEND 


An interim dividend of 8% <1970: 8%) will be paid to Share- 
holders For the 52 weeks ending 3 1st December, 1971. Payment 
will be made on 6th December. 1971 to Members on the Register 
at close of business on 5th November. 197). 


TRADING AND PROSPECTS 


Orders received and invoiced sales were 6% and 11% higher 
respectively than in the first half of 1970. The Engineering 
Division should show higher profits for 1971 on increased sales. 
The other Divisions should all show improved performances over 
those of 1971, with the exception of the Foundries Division, 
where profits will be affected by reduced demand. 

The final outcome of the Group's operations for the year is 
expected to be much the same as in 1970. and should enable the 
Directors to recommend a final dividend of 14% (1970: 14%). 


THE WEIR GROUP LIMITED 
CATHCART. GLASGOW. S.4. 


V-. 


Telephone Rentals 



LIMITID 

Incomoratrg 

DICTOGRAPH TELEPHONES LIMITED 





INTERIM STATEMENT FOR THE HALF-YEAR ENDED 
30th JUNE, 1971 


T.R. Group Profit, before 

Taxation (unaudited) 

Less: Estimated Taxation ... 


1971 1970 

6 months 6 months 12 months 
ended ended ended 

30th June 30th June 31st Dec 
£ £ £ 


2.592.000 2.315,000 5.245.000 
800.000 856.000 1,598.000 


Less : Minority Interests 


Balance of Profit attributable 


Depreciation : 

Amounts charged in arriving 
at above Profits 


Taxation : 

United Kingdom* 
Overseas 


•Corporation Tax rate used 
These figures do not provide 
for any transfers to the 
Tax Equalisation Reserve, 
which if calculated on the 
normal basis would amount 
to 


Associated Company 
Share of Profit included in 
above figures: 

Profit before Taxation 

Taxation 

The figures announced last 
year for the 6 months at 
30th June, 1970, have been 
adjusted accordingly. 


1,792.000 

8.000 

1,459.000 

8.000 

3,647,000 

16,000 

1.784,000 

1.451,000 

3,631,000 

1,008.000 

925.000 

1,861,000 

649.000 

151.000 

726.000 

130.000 

1.283.000 

315,000 

800.000 

856.000 

1,598,000 

40% 

45% 

405% 

247,000 

186,000 

471.000 

73.000 

35.000 

67.000 

30.000 

139.000 

69,000 


The unaudited Profits of the Group show a marked increase 
and business taken for the first six months of 1971 is ahead 
of that taken for the same period last year. 


. Although some slowing down is to be expected during the 
second half of the year, it is anticipated that the outcome 
for the year as a whole will be satisfactory. 

The Directors have declared an Interim Dividend on the 
Ordinary Share Capital of 10% payable on 7th December. 1972. 
to all Shareholders on the Register at the close of business on 
10th November. 1971. 


Allen Harvey 
& Ross Limited 


INTERIM STATEMENT 1971 


The exceptional profits for the first half of our financial year 
were a record for any six month period. 


The full effects of this should be apparent by the end of the 
financial year which is April 5th 1972. 


Trading conditions in most of our markets are still favourable 
although some profit margins have been eroded. 


Meanwhile, the Directors declare an interim dividend of )S% 
(1970 — 10%) and expect to be able to pay a final dividend of 
not less than I5?4 (1970 — 16%) making a total for the year 
of 30% (1970—26%). 


Allen Harvey & Ross Limited, BUI Brokers end Bankers. 
45, Cornhill, London ECJ. 





& Company Limited 


Interim Report for the half-year ended 30th June, 1971 


21st October, 1971 

An interim dividend of 4 per cent {1970— 4 per cent.) requiring £449,000 gross, 
was declared yesterday on the Ordinary Stock of the Company in respect of 1971. 
It will be paid on 7th December, 1971, less Income Tax, to those Stockholders 
on the Register on 9th November. 


1371 


1970 



Unaudited 

Unaudited 

Audited 


First Half-year 

First Half-year 

Full Year 


rooo 

rooo 

£*000 

Operating Profit 




Textiles . — 

503 

345 

707 

Industrial - . . ■ ■ — 

Mining : 

259 

231 

663 

Sierra Leone Development Company 

116 

(228) 

57 

Services 

163 

137 

394 

Investment 

240 

381 

793 


1.281 

866 

2514 

Central administration 

(102) 

(93) 

(190) 

Inftwmt 

(287) 

(298) 

(637) 

Profit before Taxation 

892 

476 

1,687 

Estimated taxation 

(335) 

(125) 

Oil) 

Profit after Taxation 

657 

350 

1,376 

Minority interests 

8 

26 

22 

Profit for Period attributable to Ordinary Stock 

665 

376 

1,398 


Interim Statement 


Group 


As expected, profit before taxation reflects a significant improvement in Textiles, a satisfactory 
result from Industrial and a reduced return from Investment. In Mining. Services continued to make 
steady progress, but the contribution from the Sierra Leone Development Co. was at a lower level 
than in the second half of 1 870. The charge for taxation has returned to a more normal basis. 


Textiles Results for the half-year include a useful increase in the profit of the established units and one 
month's contribution from J. H. Buckingham & Co. 

UX garment operations have continued to expand sales. The spinning mills have had difficulty 
in securing sufficient orders to maintain multi-shift working on a continuous basis, but the cloth 
manufacturing units have made a strong recovery from the aftermath of the major fire in 1870. 
The Italian operation continues to be bedevilled by labour unrest and frequent strikes. 

Results for the second half of the year should maintain the improvement achieved during the first 
half and, in addition, will include a full sue months' contribution from Buckingham. 


Industrial The small increase in p rofit over the first half of last year was achieved despite the severe 
difficulties in some engineering markets served by the company, including the aero-engine industry. 
Much of the business is geared to demand for types of capital plant in which recovery will not be 
immediate. The volume of work on large specialist contracts which are in hand is increasing. 
A fifty per cent addition to fine magnesia chemical capacity has recently coma into service. 

The finai profit for the year 1971 is expected to compare not unfavourably with previous years. 


Mining Production of iron ore concentrates by the Sierra Leone Development Co. showed a marked 
increase over that of the first six months of 1970 and there was a noticeable improvement in 
quality. Since then, operations have been hampered by two derailments on the company's 
railway which, combined with the continuing rise in costs, will limit profitability in the second 
half of the year. 

Late in 1970 and in the early months of 1971, demand for iron ore was strong. In the second 
quarter of 1971 this trend was abruptly reversed, world production and sales of steal turning 
sharply downwards, leading to a substantial surplus of iron ore production capacity. 

For the remainder of this year no difficulty is expected in disposing of the mine’s production, but 
if there is no improvement in world steel markets by the year-end, the outlook for 1 972 cannot ba 
regarded as encouraging. 

The other companies in the Mining division continue collectively to show improvement 


Investment As foreshadowed in the Annual Statement in May, investment income showed a substantial 
reduction in the first six months of the current year, and this trend will continue for the remainder of 
1971. Several factors contribute to this shortfall. Income in 1970 was boosted by a number of 
special receipts: a lower return from the major investment in Joseph Dawson (Holdings} will 
occur in 1971 and resources available to investment have been reduced mainlyta help with the 
acquisition by Textiles of J. H. Buckingham for £3.5m. in cash. In the process, a number of in- 
vestments have been realised on advantageous terms. 

The balance of the 9 per cent loan notes in Joseph Dawson (Holdings) has been repaid recently 
ahead of schedule. Group cash flow is also expected to be positive from now on, leading to an 
increase in the resources available for Investment in 1972. 


Outlook For 1 971 as a whole, the expectation is still for a marked increase in pre-tax profits, with the 
benefit of this offset by a return to a more normal tax charge. The intention is to maintain the year's 
dividend at 11 per cent, wrth a final payment next June of 7 per cent 

Looking to 1972. the problems facing the mining company are considerable, but the resilience of 
Textiles and Industrial in the face of difficult conditions in their respective spheres encourages the 
belief that they will do well when the economic climate improves. There are some signs that the 
textile industry is beginning to feel the effect of the various stimulants to demand but it is likely 
to be some time yet before the engineering industry also begins to benefit 


S. A. HELD. Chairman. 


SECURITIES TRUST OP SCOTLAND LIMITED 


Unaudited Interim Report six months ended 30th Sept. 1971 

Revenue 


Gross Investment Income 

£ 

30th 

September 

1971 

£ 

£ 

30th 

September 

1970 

£ 

Franked 

— 

717,210 

— 

669,637 

Unfranked U.K. 

U.S. 

Other 

100.038 

156.320 

8.568 

264,926 

139.492 

149.201 

13.059 

301,752 



£932.136 


£971,389 


The Directors have declared an interim dividend of 2*p (2$p) on the Ordinary 
Shares 25p for the year to 31st March 1972 payable 10th December 1971 to the 
Shareholders on the Register as at Sth November 1971. The Board expects to 
maintain the total dividend for the year to 31st March 1972 at 6p. 

Investments 

Valuation of Investments including full Dollar 
Premium of £2.003,120 (£2.045,243) ... 

Net Current Liabilities 


46,872,274 

311,072 


38.314,157 

381.008 


£46.561.202 


£37.933.149 


Net Asset Value per Ordinary Share 25p : 
Deducting prior charges at : 

Par 

Market Value 


183.53p 

197.90p 


139p 

156|p 


MILK DELIVERY 
CHARGE ‘LIKELY* 


A warning that delivery charges 
might soon be imposed for daily 
milk deliveries was issued yester- 
day by the North Midlands area 
of the National Dairymen's 
Association. 

Mr. Ron Wilcox, regional secre- 
tary. said the charge was likely 
because of the withdrawal of an 
allowance to wholesale suppliers 
for getting milk to delivery men. 


‘ BIGGEST HEATING 
SCHEME » 

A working model of the “big- 
gest district heating scheme in 
the country " tan be seen in Lon- 
don next week. It illustrates 
Peterborough Development Cor- 
poration's Cm. scheme at Bretton. 
the first of * Greater Peter- 
borough's " new townships. It will 
be featured at an exhibition about 
Peterborough at the Royal Lan- 
caster HoieL Lancaster Gate, next 
Monday to Friday. 


SHORT SKYLINER 


A Short Skyliner aircraft has 
left Belfast on a sales tour of 
the Far and Middle East. The 
aircraft is being flown directly 
to Nagoya in Japan, where it 
will form a major part of Shorts’ 
participation in nest month’s 
Japan International Aerospace 
Show. 

This will be followed by an 
intensive seven-week demonstra- 
tion and sales tour covering 
Japan. Malaysia. Burma, Nepal. 
India, Iran, the Lebanon and 
Greece. 


The Financial Times Thursday October 21 1971 

Stores’ deal with union 


A f 


‘ almost meaningless’ 


BY ALEX HENDRY, LABOUR REPORTER 


A NATIONAL agreement between two sides sort out the mam prob- means open to it o£- toW jfty 
the shopworkers* union and lem of whether local deals can the . attention of its employees _ _ 
British Homo Stores is shown to be negotiated against the back- advantages of them joining tne 
be almost totaDy meaningless by ground, of the company’s central- union that the company formauy 
a report published yesterday by ised policy. *“?*.«?* «"‘'? ura£1 8 

the Commission on Industrial It recommends that the com- them to take that Step- 
Relations. pany should be prepared to take But USDAW does not escape 


The agreement was signed in the union into its confidence when criticism. The report says: -The 
n ^ - - it is considerifijj^changes in the we akness es revealed during the 


course of our inquiries cannot aU 
be attributed to the attitude and 
m„K,r S -s .. representatives conduct of the employer or to 

fnr Rrih-*h Stores and t0 allow ltB decisions to be the constitution of the labour 

mnlttwes RuttTSDAW* had less influenced by the aspirations of force. We came across evidence 

ihan to ?*oer cent, of the Ifeff in the •union members and the wider Q f lack of attention on the union s 

SSblrS. « the staff m experience of their full-time offl- “artto the needs of its member 

The CIR has some sympathy jj-. “There amwared. too. 

25k to be wnridlSfe nESfof- bn- 

A further dispute developed at ggJJU, British provement in the methods and e 

Swansea when the union lodged HomeStores the machinery for communicating / 

8 rS? tfiTSS S £ w4^nS.bf^?eSplow with both members and potential ^ 
and the threat of strike ac °? n yjas 12,226, including 5,239 part- members, 
led to the CIR mvestigation. The JSfc ^ 

company argue? Mt on Saturdays. The turnover rate * Disappointed 

negotiat e _Ui» cl aim becang wages mo ng full-time employees has 


Pay dispute 


and conditions at its 95 stores a^r^ed oveT‘70 ZZ'aET A spokesman for USDAW »u?/ P 

were determined centrally, and tf uSo^mSWrip: last night that the unfon ftatfr 

USDAW could not. negotiate at “p^manent mturnto teTto a received the report wrth theJ 
that level because it represented * reflection 

so few of the workers. 0 f management policy.” And it 


iv 


He «»id the main recoin - } Y 1 

The union’s reply was that it .adds that if the company Is pre- the Aet; 

did not seek national negotiations pared to' follow the OR recoin- riehts to fles- «. ' 

but wanted local deals in those mendations it wiB have to drop ™ Wh ; L 

stores where it had a majority of its present neutral attitude, to ^Present its members. JgTv - 

the workers in membership. union membership. A spokesman for British Home y, 

The CIR reports that it has not The report goes on: 0 It should Stores said the company had no ““fi ; * 
been successful in helping the be prepared, to consider the best comment, to make. ?r L,r r 


Austin-Morris men at Oxford 
accept pay offer 


BY OUR OWN CORRESPONDENT 


OXFORD, Oct. 20. 


SOME 4,000 hourly-paid workers 
at the Austin-Morris car body 
plant at Oxford voted to-day to 
accept the company’s latest pay. 
offer of rises varying from £1.50 
to more than £4 a week. 

This brings their rates up to 
between £32 and £40.80 for a 40- 
hour week. About 100 men in the 
lowest grade, who wiQ get the 
smallest increase, have also been 
awarded a special payment of 
£ 100 . 


Austin-Morris also announced 
to-day that it is cancelling its 
“immediate plans” to dose the 
export packing factory at Oxford 
by the end of the year. 

The closure had been strongly 
opposed by the unions and after 
national level talks at York last 
week ended in deadlock there 
were more digressions at the fac- 
tory this week. 


Chrysler peace 


The pay award covers all the 
manual workers who are not 
employed on the production lines 
and include sweepers to- skilled 
fitters and electricians. Men on 
the lines are either on piecework 
or a flat rate of £43 for a 40-hour 
week. 


The 400 employees there pack 
car sets . which are shipped to 
Austin-Morris assembly plants 
overseas. The company announced 
last month that it wanted this 
work to be done elsewhere. 

Andrew Hargreave, Scottish 
Correspondent, writes: A strike by 


120 setters at Chrysler 1 s Linwood 
(Renfrewshire) factory which 
resulted in hundreds of other 
workers being* sent borne was 
settled later in the day. The seterts 
were told to report for work for 
the nightshlft ' to-night or 
to-morrow morning.' 

The strike, which began earlier 
to-day,* was over payr subsequent 
talks between union representa- 
tives an dthe management led to 
a basis for a return to work being 
found- 

Last week the unions submitted 
a claim for an £8 a week pay in- 
crease and a 35-hour week on 
behalf of 5.000 production workers. 
Their pay and productivity agree- 
ment is due to run oiit at the 
end of this year. 


Farm pay deal: 
meetings will 
test reactions 


Swan Hunter fitters 
go back to work 


By Our Labour Correspondent 


THE £20m. pay award made on 
Tuesday to 350,000 farm workers 
in England and Wales will be 
considered by the national execu- 
tive of the National Union of 
Agricultural and Allied Workers 
at its meeting next week. * 

The union's negotiators have 
already expressed extreme .dis- 
appointment at the award; which 
will give adult male workers, a 
rate of £1620— an increase of 
£1.40 — for a 42-bour week from 
January. They had sought a rate 
of £18 for a 40-hour, five-day week. 

First reactions to the award, 
which has yet to be confirmed, 
will come this week-end at 
NUAAW country conferences in 
Cheshire, where Mr. Reg Batting 
the union's general secretary, win 
be the chief speaker, and In 
Dorset The union has complained 
that the increase will not even 
match the rise in the cost-of-living 
since the last award was made and 
some of its more militant branches 
may call for some sort of protest 
action. 

The award does not cover the 
49.000 farm workers in Scotland, 
who have a claim in for a new 
basic rate of £18 for a 42-hour 
week. The present minimum wage 
for general • farm workers in 
Scotland is £15 for 42 hours. The 
claim will be considered at a 
meeting of the Scottish Agricul- 
tural Wages Board next month. 


THE fived-day unofficial strike of ing- procedure if there was 
700 fitters in the five Tyne yards ho setlement at yard levels. 

Mr. Arnold, who is also chair- 
s*** 11 °f ..”5, *, masg meeting at man rf the Tyne District Commit- 
Wallsend yesterday. : . tee of the Confederation of 

Tim. return to work began, with Shipbuilding -and Engineering 
last night's shift The 70 ancillary Unions,' said there wbul&vbe an 
workers, laid off because of rthe early ■ meeting of' the emergency 
stoppage, . were also going back committee ; to discuss. the 
last night and today.. . feasibility of applying a -common 

The filers, who had already pay poDcy in Tyne shipyards to 
banned overtime in a demand for avoid the-.. disputes which had 
bigger bonuses, walked oat on arisen this year over 
Friday after 25 of their work- claims. v.::- : • • 
mates were suspended at the 


wage’ 


Neptune Yard, Walker, ’ for re- 
fusing to . work dinner-hour or 
overtime during machinery trials 
In the new- missile-destroyer 
Bristol. • ‘ . 

Their derision to go back fol- 
lowed a peace formula -agreed 
between the Swan . Hunter 


TANKER - 
LAUNCHED BY 
SWAN HUNTER 

Swan . ■ Hunter 1 Shipbuilders 


management and . Mr. . George' yesterday launched -a 28,000-ton 
Arnold, divisional' organiser ^deadweight chemical products 
the AEUW, and. the- mens’ shop- tanker, Chemical Explorer, at • 
stewards. " ' Hebbunt Shipyards . for the Naess 

The J5 suspended men have Group. - s 

been . reinstated and the fitters . . This Js the first of two similar 
have lifted their overtime ban. vessels ordered "two years ago at 
There - . will . be • • a meeting .a host of £6m. Tile- second, is due 
to-morrow between, the' two rides to be launched: nexLyear. 
to resolve the. mens’ grievance. . The two ships wm be operated 
Mr. ' Arnold said that if by ■ Anglo-Eastern Bulk Slips;, 
necessary he would, progress the London, ami will be managed by 
claim through accepted negotiat- J. and J. -Denholm, Glasgow. 


jj/ yji 



48,000 college 
teachers get 
10% pay rise 


By Michael Dixon 


ABOUT 48,000 teachers in further 
education colleges in England and 
Wales have got little joy out of 
raking their pay claim to arbitra- 
tion. The claim, averaging 36 per 
cent, was submitted in February. 
The offer by the local education 
authorities amounted to a 10 per 
cent increase. « 

Mrs. Margaret Thatcher, Secret 
tary for Education and Science, 
announced in a Commons written 
reply yesterday that the arbi- 
trators had recommended rises 
averaging towards 10.5 per cent. 
This would mean an extra £tl.Sm. 
on the current year’s salary bilL 
be causes the rise win be back- 
dated to April 1.. 

The new scales, however; pro- 


ride increases of ^up to 13fi 'per 


cent, for some further education 
teachers, notably polytechnic staff 
concerned solely with courses 
leading to degrees. 

“We’re not bappy with this at 
all, commented a spokesman for 
the Association of Teachers in 
Technical Institutions last night 
“We're already preparing the now 
claim for our members for 1972, 
artd we hope this one will hot 
take nine months to settle." 


university will 

STUDY GEM 
WORK CONDITIONS 


Scientists at Loughborough 
University in North Leicester- 
shire are to investigate ways of 
improving working conditions for 
men who handle diamonds worth 
millions of pounds each year. . 

The Diamond Trading Com- 
pany. of London, has agreed a 
15-month contract with the 
University's Dep a rt m ent of Ergo- 
nomics and Cybernetics to inves- 
tigate the best conditions under 
which people r-»n examine- and 
sort gems. 



S. Pearson & Son, Ltd. 


Announcement of unaudited results 
for the haff -year to 30th June, 7971 
• / •• . .1971 


1970 


RE5ULTS; . , 

Profit of the Group before taxation * 
Deduct- proportion attributable to 
minority interests and pre-acquis kioo 
profit — 


Profit before taxation attributable to 
5. Pearson & Son, Ltd. • 


Total taxation (including overseas taxes 

£569,000 — 1970 £474,000) 

Deduct _ proportion _ attributable . "• to ; 
minority interests and pre-acquisition 


£000 


. £000 

?■ 65M 


5731 

2^43 


2710 

4,151 


3371 

2*» 

1,030 

• 

2.023 

917 


Net profit attributable to S. Pearson ft 
. Son. Ltd. ..... 


DIVIDENDS ( GROSS)* ; 

5% Preference shares - 

Interim ordinary dividend erf - 74% -on 
£1 5 JD84.800 capital (1970—7*%) 




NOTES: . 

1.-, The net profit attributable, to. S.- Pearson. & Son. .Ltd. does 
. not include the profit which wifi become attributable if 
the Scheme of Arrahgement Involving The. Penguin ' Publishing 
Company Ltd! h approved by the -High Court on 28th October! 
' This Scheme, details .of which 'were- circulated -to shareholders 
on v 2nd August, - 1971V- involved (Inter^Jalid} -the Issue of 
4,331,250 new ordinary-, shares -of PearSort’ /thereby, tncreaslnp 
the ordinary capital .to ' .... « 

■ The -charge -for LLK. corporation' tax B iased orr a rata of 
" ' 4G%._ • The. comparative- fig me for 1970; has been adjusted 
and « based on ^iaT-*Vefage rato .' bf. 4Q£25%- charged for 


3: 


The results include piOffts of ^associated companies only to the 
extent of dividends receivable. . " - • : - 


Dividend: "fj } \ • 

The - directors have deefaaid aa^feterin dSfdlwi-f on the ordinary 
share -capital of the Compapy :bf 7t5£ (W70-q7i%) payable. |*Z 
Income, tax, m 24th November, •. 1971,' to •• sinrefcblfin^ on 
regster-of, members at .the. dose' of business bn'-25d^ October. 1971 
Ordinary , shareholders, of Penguin on the .'.register of ' member* 
of Penguin Qn ZTth October^ 1SZF.'* wfff be. entitled to .- 
an. equivalent dividend if the -Sell eme of Arrangement “is approved 


; -C. .i -. -'n . - - 
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Customers the P artner ^ in 
The Nation 


SECURICOR 


for 


,1971 


Ainis of Securicor 


yj Keith Erskine, Managing Director 


= IK 


TOP £1m FOR FIRST 
TIME: TURNOVER £25 m 


Unaudited profits era 7 up' from 
£913,000 before: t.axiati.on to. 
£ ivf t1» 100 > ra0 3:1(1 turnover from 
^-/.Xjlhpprowmately £20m to E25m of 
4U W)ich £3m was overseas. .Ten 
fears ago the figures, were profits 
230,000 and turnover £500,000. 
Growth has been consistent and 
organic almost without benefit of 
icquisition or capital injection— 
• r 'io, .management has not been 
■ .. stretched to the level of its own- 
, ncompetence. 

. -'.to Rights Issue by our parent. 
./ companies (Associated Hotels/ 
Kensington Palace Hotel) is on. 
die horizon. 

. SECURITY TRANSPORT AND 
?AYPAK 

' -Sratefully, not ■ boastfully, we . 
' ecord.-that only £123,000 out of 
ibout twenty thousand million 
; 'rounds earned in the last year 
. ms stolen. There were several 
.abortive attacks. Our insurance 
ate, was only- Ip per £1,000 
carried- against the normal rate 
or unprotected transit of T5p to - 
Sp. Bank work has surged for 
. roth cash and data. Our .men’s 
\ JlfOrS reached a-heW high. 


GUARDING 

ul A Ve have been thanked by our- 
sustomers for our help .in the 
lircraft antl-hijackiog campaign- 
Vt short notice .we produced 


many^ood men, who were on tha 
tarmac in ail weathers. Screen- 
ing and supervision techniques 
are becoming more sophisti- 
cated. Our London training 
school is now. supplemented by 
five regional schools. Sir 
Frederick Delve continues to 
guide and inspire our anti-fire 
indoctrination. 

OTHER SERVICES 

Heip-LihklTne, Storp Detectives, 
. Photo-Identification, Burglar and 
Fire Alarms . and other security 
services-have steadily advanced. 

OVERSEAS 

We are in Malaya, Hong Kong, 
Singapore, Borneo, Kenya, 
Swaziland, Zambia, Uganda, 
-Malawi, Malta, Ethiopia and 
Norway. . Turnover and profits 
rose. We export security because 
we believe the British are good 
at it At least, we. have the 
essentials, i.e^ patience, fairness, 
integrity and some inventiveness. 
The Governments of these 
countries are aware, too, that we 
are loyal, independent and in- 
corruptible; and we have the 
backing of the world Insurance 
market 

OVERHEADS 

In ten. of our main branches we 
are installing computer-terminals 


linked to our data processing 
centre, now functioning at full 
efficiency. Despite increased 
turnover; we have been able to 
reduce our HQ staff by half and 
close two of our bigger London 
premises. Frugality is our watch- 
word. Luxury Is . wasteful 'and 
weakening. Our overheads spread 
over a large turnover- are, -we- 
, believer the lowest in the in- 
dustry. . 

SECURICOR CARES 
What was a proclamation , of in- 
tent is becoming a statement of 
fact ... 

• For Its customers. Examples: 
The way oiir men overcame fog, 
frost and snow to get the data to 
the banks by. Sam; and the com- 
pany’s work in assisting the : over- 
night change to decimals. - - 

• For its employees. Over the 
last 10 ■ years, thanks to the 
Mutual Company, wages have 
risen more than the national 
wages index. This has helped 
us to recruit and retain a good 
type of guard. 

• For the public good. Our 
courtesy campaign advances. We 
are increasingly accepted by the 
public, the police, the fire 
brigade and the Home Office as 
vitai auxiliaries in crime and fire 
prevention. 


THE. CURRENT YEAR 

Success, like failure, has its 
.problems; but we cannot ignore 
Kipling’s advice *io treat those 
two impostors just the same*, for 
his words are displayed in most 
of bur branches. The struggle 
between good and bad has 
never been easy; but we face the 
current year with- hopes- firm 
as before. . 

MORALE 

The ‘stick and carrot’ Idea is 
. unworthy of our men. Carefully 
chosen and encouraged, they 
are by character among the salt 
of the nation. With the Mutual 
Company ensuring a just reward, 
our concern is that 'the job 
should challenge the worker.' We 
get the men’s . interest . by ex- 
planation rather than, order and. 
by self-discipline rather . than 
enforced discipline. The ! best, 
ideas often, come from below and 
are vented at regular meetings. 
Workers’ ‘participation in de- 
cision-making creates a sense of 
responsibility. The British artisan 
is riot militant if he is wisely and 
Justly led. Aldous Huxley said: 
'it is a little embarrassing that 
after 45 years of research and 
study, the best advice 1 can give 
people is to be a little kinder to 
each other.' We are trying. 










* 1 to be among the most respected 

- companies in the British Commonwealth. 

.2 To -practise new and better methods 
of commerce. 


3 To put principle before expediency and 
make sure our word is our bond.. 


4 Whilst not deviating from what Is - 
practical to enrol the idealism of youtfi. 

5 -To Ignore class or race; to judge only 

by merit; to work in comradeship. 

6 To divide more fairly the fruits of 

— Investment and work by means of the 
Mutual Company. 

7 To comblne what Is best in public 
service, e.g., devotion to duty, 

with what is best in private enterprise, 
e.g., adaptability. 

8 'To .express hi the. tangible terms 

•of guarding and watching Man’s regard 
for his neighbour and wish to 
serve him. 

It is human to err. We in Securicor. 
.repent our errors; but slowly.painfuiiy 
and persistently we are climbing to a 
' peak of unimpeachable integrity where 
Service is an end, not just a means. 

■ To those who. object that these aims • 
are too altruistic, we reply. that they 
result in higher morale, more goodwill 
i and abundant rewards to our mutual 
I company partners. Business cannot be 
I divorced from living r both should be - 
nobly done. 


Securicor cares for customers, 
employees and the public good 



ilr Philip Morgetson 
. * - t , n fCVO MC - 
{ t » A H Chairman 

i 


Sir Richard Jackson 
CBS 

. Joint. Vice-Chairman 
Former President 
oi Interpol 




Sir Ranuiph Bacon 
Director 
Former Depot/ 
Commissioner, 
Metropolitan police 



Sir Frederick Delve 

CBS 

Director 

Fire Prevention 

Consultant 

Former Chief Officer 

London Fire Brigade 



Sir Ronald German 

KCBCUQ 

Director 

CommmlcaBona 

Former 

Director-General 
of the GPO 


Keith Erskine 
.Managing Director 



Lord Thonwycroft 
PC 

Director , 

Farmer Chancellor 
ol the Exchequer 
end President at the 
Board at Trade 





77ib Lord Brooke 
ol Cumnor PC Cff 
Director ■ 

.Former 

Jloae Secretary 



Sir Charles 
Cunningham 
KCBKBECVO 
Director 

Former Permanent 
Undersecretary of 
State, Home Office 


Lord Williamson 
Director 

Former Chairman- 
at the TUC 


The Rt Hon 
Ray Gunter UP-- . 
Director 
Former 

Minister ol Labpur 


SECURICOR 


77\Cheisea Embankment rinm ; 
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GENERAL APPOINTMENTS 


ATEMfl. 


LEGAL APPOINTMENTS 


Son, 


•*- - We are a public company engaged in merchant and investment banking, consumer credit, insurance and property 
■’ investment ancHevelopment. To meet the continued expansion of the Group, we are enlarging our Legal Department 
and haye the following positions to fill 


Head Office 


A Solicitor to be based at the Group's head office 
in the City to assist the Group Solicitor in the provision, 
of a legal service covering all aspects .of the Group’s 
activities other than consumer credit, and to deputize' 
for him when necessary. ' 


Consumer Credit Division 

A Solicitor to be based in this division, located in 
north west London,, to assist the Group Solicitor in 
the provision of a legal, service covering all- aspects 
of consumer. ..credit. . • • • 


Responsibility will be to the Group Solicitor, but 'both positions call for close liaison with senior management in the day to day 
problems of the divisions of the Group. 

Applicants for both positions should be aged between 18 and 40. have at least three years’ broad commercial experience since 
qualifying, and ideally should presently be employed in a finance- house or other similar institution or in a Jarge. commercially 
orientated firm of Solicitors. 

■' “These are' sin for appointments, carrying excellent prospects, for which the Group expects to pay substantial salaries, which 
will be negotiable but probably not less than £3300 in each case, plus participation in an Executive Share Scheme and non-contributory 
Pension Scheme, 

Applications, which will be treated in confidence, stating the position applied for and giving details 
of background and experience, should be sent to S. J. dayman Esq., First National Finance Corporation 
Limited, City Wall House, Finsbury Pavement, London EQP 2WJ. 

FIRST NATIONAL FINANCE CORPORATION LIMITED 


SALES MANAGER 
Equipment- Leasing - 

A position offering unique growth potential is available with 
the new subsidiary of a leader in the technical equipment leasing 
field. The candidate for this position will have an outstanding 
record of performance with a sales-orlented manufacturing, 
financial or leasing organisation . 

- He should be a self-starter, demonstrate leadership ability, and ‘ 
have extensive experience in building and managing a profitable 
highly -professional sales organisation. An educational background 
including undergraduate training in science or engineering plus 
..advanced degree in business, or its equivalent in experience, is 
preferred. 

' This position features -an excellent salary, profit-sharing and 
estate-building . compensation, programme. Applicants are 
..requested to send their resumes in. complete confidence, to Box 
A ,2288, Financial Times. Iff, Cannon Street! EGfP 4BY 


AMERICAN 

STOCKBROKERS 

London Qlbce wH male Bookkeeper* 
wttlsmcnx clerk- Moll* a Bout 30 
rears oM with aowJ slush ewnanac 
nwridKc. Casa salary altered and 
oilier Benefits. Rroly in confluence H» 
Bom No. a 220$ Fii.*ne-i Times. 10 
Cannon Street. EC4P -4BY. 


LONDON 

STOCKBROKERS 

Rrtutrc youfiR assistant jam 21 to 5S.» 
tor their expanding Investment depart- 
ment. Write Box A^290. Financial 
Times. ID. Cannon Street. SCfP 4BY. 


WANTED 

talesman age 2S35 far VSO ttro.nr 
siaekbrokinq - oSite to JQJ» our 

INSTITUTIONAL ROOM 

rsmwjita tor 

EQUITY BUSINESS 

Backed BY a large and luremlul 
research department. Wr.fe Bn 
A. 2289. Financial Times, TO. -Cannon 
Street. EC** 4BY. 


STOCKBROKERS req jU * experienced 
'JoO bersiieket secern* cterfc. Good 
| salary, tocmis. LVs. A minutes tram 
Li v er p oo l St, Station. Pb«ae S28 5050. 


fjjfll Hydraulic 


TIL8URN DAY ’ 
ASSOCIATES LTD 

35-37 Grosvuflr 

Ra nfan* 

Lmto.S.W.1. 

.Tb[:D1-82B-70Q0_ 

(24taffiservtcii) 


Our Clients, a. group engaged in all aspects of hydraulic 
engineering and water treatment — consulting, design/ 
supply, installation and maintenance, require a MARKETING 
AND SALES MANAGER who is prepared to take up equity. i 
Such a man must have a sound marketing and sales back- 
ground and . whilst Jiot necessarily qualified, must have a 
good- tmderstandtng-of pumpsr&nd pumping, and reatty—ts. 
for eariy upgrading to a Board appointment ...... 

Write or telephone for application form quoting reference - . 
'ZG*. ' . ...... . . 


TRUSTEE AND 
EXECUTORSHIP 


Our diems, a large international firm 
of chartered accountants, can oiler 
tremendous scope to a young man or 
woman, 23 to so years, who -wishes 
to specialise in the administration of 
trusts and' estates. The position in- 
volved. in the executorship deportment, 
uaU -enable, the successful- applicant 
to become conversant ' with ail the 
accounting, taxation and estate duty 
- aspects of this work. ; • " 


Since Ute department is expanding 
-ibe incumbent will have ample oppor- 
tunity to Increase responsibility with 
knowledge, but our client does expect 
some previous experience to have been 
galpcd -in. the financial, legal; lnsur- 
-.ance or some related field. -- 

JPJease write with full details to: - 
John SalkeliL Position No. 5S5, Oorlond 
Recruitment Advertising Limited, Z2X- 
ML Westboorne Terrace, London, WZ 


MANAGING 

DIRECTOR 


Investors Trust 


PORT VILA. NEW HEBRIDES 



Hatd. 


We are conducting, a multinational search for the 
best available .person, to take charge of our Vila 
office. Extensive trust experience and strong 
administrative skills are the basic requirements. 
C. B. Wentworth, Chairman of the -Board, will be 
in London, October 25/29, for interviews. Please 
send complete resume to Box A-2267, . Financial 
Times, 10, Cannon Street, EC4P 4BY. All letters 
-will be answered. 


APPOINTMENTS 

WANTED - * 

WEST GERMANY 

International 'businessman and wife 

IBrijiM) . ire interested In under- 
taking business services In the U K. 
or Wes: German* wtiicn require an> 
sanai or special attention. F-rst-clau | 
Banking - and business connection*. 
Fluent German speakers. Write Box 
Jk.229t_ Financial Times. 10,' Cannon ) 
5 trees. tCAP 4BY. I 


RECENT BUSINESS GRADUATE w.th Id 
year* experience in .U.K., and o»er*e*r. i 
j seeks interesting opportunity in miiiH.' 
medium Med firm.' preferably- not Lon- 
don. Any reasonable offer considered^— 
Write Box A. 2 292. Financial Tima*, ID. 
Cannon Street. £C4P 4BY. 


¥immm 

ACCOUNTANCY 
APPOINTMENTS 
APPEAR TO-DAY 
ON PAGE 35 




ENT 


A large and well-established but progressive firm of stockbrokers is 
developing new lines for the management of its private clients’ 
portfolios. _ it is_ looking for men or women with experience, pre- 
ferably gained in stockbraking, investment management, or the 
investment department of a bank, who could piay a constructive 
part in this development. 

The ability to deal with a varied range of clients is essential, but 
this must be coupled with considerable practical experience of 
investment advice and portfolio management, a thorough knowledge 
oF stock exchange practice, and a firm grasp of the fundamentals 
of investment analysis. A capacity for dear and constructive 
thought is vital. 

Initial salary will be based on experience, and subsequent progress 
will depend solely on merit. Educational or professional qualifica- 
tions are of secondary importance to practical ability, and applicants 
of any age will be considered. 

Please write to Box No.- 4011. c/o Charles Barker Recruitment Lti, 
20 Cannon Street. London,. E.C.4. .giving a .brief ■ description of 
education and all subsequent employment, together with a 
succinct statement of your reasons for considering yourself suitable. 
State under separate cover any firm to which the application should 
not be sent. 


PERSONAL 


OLD FURNITURE 
& EFFECTS . PURCHASED 

a. c,, vs 

Decora {Ian. 

HAVERSTOCK GALLERY. 

S3 Haverstock Hill, HanraMM, 
tomtom.- NWS TWr- «*»• 722- 7D*9 - 


J , e ®fl*ultani on soon 

I Africa and Ethiopia, is 

available lo^ vdvicc and travel plan? 

L-rP" « “"L Cxmfeln Travel 

I 202 j, . The strand. Tel: 01-240 

j TAX. FREE INTEREST? A 10 Kf cm 
share- in a potentially top-elas* raoC 
■ t? r » tan cost trom 300 ons. inclusiJi 
I of all exnenpw tor 1 vear. Enqofoekto 
! Lair.bonme. M 

! UNIROSE ~ Swu f~ umtBlie~r Md — irn, 
j your messaga tadw. 01-727 2922. 
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Leonard Dale: ll We l ve always been able to pursue un aggressive 
sales policy because weVe sure of baddng from the Midland." 


Leonard Dale is Founder, Chairman 
and Managing Directorof Dale Electric of 
Great Britain Limited, Filey, Yorkshire. 

The company has been with the 
Midland for eleven years now, and in that time 
they’ve gone from strength to strength. 

With the Bank's help, Dale have 
established themselves as one of the leading 
manufacturers of electric generating sets 
in Britain - over seventy per cent of their 
output going abroad as exports. 

It's no wonder, then, that Mr. Dale 


says he wouldn’t like to be exporting 
without the Midland.. 

“The Midland are very much a 
partner in my business. Before we enter into 
anything, we discuss it with them; whenever 
we're exporting, we get tremendous 
backing 1 from them.” 

It’s a partnership that seems to pay 
off. This year alone, Dale have received the 
BN EC award for exports, the Queen’s. 

Award to Industry, and two years ago, 

Mr. Dale himself received the MBE. 


As Leonard Dale says: “If anyone 
knows a better relationship with a bank, I'd 
like to hear about it.” 

The people from the Bank who have 
worked with Mr. Dale, we show below. It’s 
the sort of team we can offer to anyone. 

Your nearest Midland manager will be 
delighted to talk over any problemsyou may 
have, without obligation, of course. 

Almost certainly, the Midland 
can help. 

. _ .••••. 


midland Bank i 

A Great British Bank. * 
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Derek Sawyer, 
Regional Director. 

Leader ot the 
Midland's team in 
his area; is always 
available for top 
level decisions I 


Donald Hart 
Manager. 

In close touch with 
Mr. Dale. Previous 
extensive experi- 
ence of foreign 
work has provided 
valuable Insight into 
the special Banking 
problems associ- 
ated with exports. 


David Wilson, 
Second Officer. 
Supervises the 
branch accounting, 
safecustody.secun- 
ties and foreign work 
and deals with the 
day-to-day problems 
of visitors to this 
holiday area. 


Keith ibbetson, 
Foreign Clerk. 
Handies the heavy 
'Dale' foreign bift- 
work and the con- 
siderable foreign 


Lesley Marshall, 
Cashier. 


exchange require 
ments of customs 


ments of customers 
travelling abroad. 


A popular cashier 
with several years 
experience of help- , 
ing with the cash 
requirements of all 
the customers of 
the branch. 


Linda Bean, 
Statements. 

Responsible for book- 
keeping operations 
and the ever 
Increasing standing 
order payments 
at the branch. 
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power for Ships 
can be cheaper than oil’ 


BY DAVID RSHLOCK, SCIENCE EDITOR 







FRESH BID to interest the 
S. maritime world in nuclear 
□pulsion was launched in 
ashington yesterday by the 
nibined interests of Babcock 
d Wilcox, U.S. General Elee- 
c and the U.S. Maritime Ad- 
inistratiou. 

Officials claimed that a nuclear 
opulsion system could now be 
lit that would be cheaper than 
in propelling vessels of 
,000 shaft horsepower and up- 
rds. It would consist of a 
bcock reactor, described as 
? 'fifth generation version" 
the reactor installed in the 
5 Savannah, the- world's 
ond civil . nuclear vessel, 
ether with GE turbines. 

admitting that the 


-nuclear ship would still he more 
expensive to build than an oil- 
fired vessel, and that its non- 
nuclear. running expenses would 
be greater, officials asserted 
these would be more 'than offset 
by fuel .economies for ships 
greater than 80,000 shp. A saving 
on fuel as great as $3m. a year 
was claimed by Mr. Samuel 
Esleeck, an executive of Bab- 
cock and Wilcox. 

Four briefings 

Five rfuclear tankers, he esti- 
mated, could do the work of eight 
oil-fired tankers, with a saving 
in fuel costs amounting to $5m- 
to »>m. a year. At least 25 
vessels of more than 80,000 shp 


were already tinder construction 
or on order around the world. 

The briefing, for shipping-, 
industry executives, Is the first of 
four to be held around the U.S. 
in a new effort to arouse interest 
in nuclear propulsion. 

1 So fai\ it has produced no con- 
vincing evidence that, nuclear 
propulsion offers margins great 
enough to offset the much 
greater lead time required for 
the construction of a nuclear 
vessel — several years longer than 
shipowners are accustomed to. 

. The British Government, in a 
report published earlier this 
year, concluded that nuclear 
marine propulsion was not yet 
economic. 


uantity surveyor stresses 
role in financial management 


OPLE WHO regard quantity 
rveyors as men whe only count 
tcks are living in a past very 
rerent from the sophisticated 
A highly geared present, said 
Colin Wheeler, a chartered 
antitv surveyor, at a meeting' 
The Royal Institution of Char- 
ed Surveyors last night. 

Be was sharing a platform with 
-. Roger Ferrand, of The Law 
nd Company, at a- meeting on 
he Quantity Surveyor and 
nan rial Management" 

ivolvement 

Ur. Wheeler urged clients to 
ike it clear from the start, not 
If .way through the project, who 
?y attached the responsibility 
- controlled expenditure to. 
rhere was a need, he. said, for 
> involvement of the quantity 
rveyor at the earliest possible 
ige in design so that he was 
are from the onset of design 
oblems and the architect’s 
preach to solving them. “The 
e appointment of the quantity 
rveyor," be said, “ leads to 
ste of time and money." 


On the role of the leader of the 
professional team in construction, 
Mr. Wheeler remarked; “ The 
architecets are over conscious of 
their unquestionable' captaincy of 
the team . . . and they look upon 
the quantity surveyor as a poten- 
tial usurper or diluter of their 
command, while the quantity sur- 
veyor tends to become over- 
zealous in his management of cost 
matters and warped in his Ideas 
as to the relative importance be- 
tween money and design.” 

He did not, however, lay the 
blame at anybody's feet, he be- 
lieved the success of a project was 
more often brought about by 
intelligent co-operation than by 
the predominance of any ’ one 
party or individual involved. 

Referring to clients appointing 
their quantity surveyor directly, 
Mr. Wheeler said ' that with this 
wider recognition of the quantity 
surveyor’s role, there has been a 
tendency for contractors to feel 
they have lost a traditional buffer 
between themselves and client 
and the impartiality on matters of 
cost no longer exist. 

"The development of financial 


management techniques has no 
doubt done a great-deal to foster 
this tendency," he maintained, hut 
just as- with architects and quan- 
tity surveyors, there were traumas 
to be experienced with contrac- 
tors which were understandable. 

Earlier, Mr. Roger Ferrand bad 
suggested a need for the exten- 
sion of professional co-operation, 
so as to ensure cost was kept in 
the original budget. 

"Fortunately, the quantity sur- 
veyor Is able to keep the entire 
job constantly under review, and 
his detailed knowledge of every 
aspect enable him to appreciate 
fully the Implications of actions 
of others. 

“In a sense he is also independ- 
ent in. that he is not directly in- 
volved in design, or supervision or 
making decisions, is therefore 
less likely to find himspif in dis- 
pute or disagreement within the 
professional team or with the con 
tractor. 

“This makes it easier for him 
to financial management 

responsibilities as he will not have 
to monitor his own work or 
decisions" 


Flexible pollution 
policy needed 
says CBI adviser 


Presentations to-day of 
housing design awards 

BY OUR ARCHITECTURE CORRESPONDENT 

2DALS and diplomas will be 
esented to-day to 16 designers 

the winning schemes in this 
ar's Award Scheme. for Good 
sign in .Housing. The awards 
|] be made by Mr. Peter Walker, 
cretary for the Environment, at 
» Royal Institute of British 
ehilecis. Diplomas will also be 
’sen ted to those who' eommls- 
•ned and built the schemes, 
n additional 18 schemes have 
en highly commended, 
rhe awards are promoted In col- 
oration with the RIBA to 
rourage a high standard of 
sign, layout and landscaping in 
usiuc. The 271 entries were 
iessed under two heads:— 


Contribution 


Local Authority, new town 
development or housing associa- 
tions in developments of 20 or 
more dwellings of over 70 people 
to the acre, and developments of 
six or more dwellings at 70 people 
or fewer to the acre. 

Schemes of six or more dwell- 
ings carried out or commissioned 
by private developers, including 
public sector schemes built for 
sale, and . cost-rent and co- 
ownership housing society 
schemes. 

Assessment also took account 
of building standards, workman- 
ship and the satisfaction of 
occupants. . 


He said quantity surveyors had 
a significant contribution towards 
the future of the profession if 
they were able to agree among 
themselves and with architects 
and engineers, a recognised pro- 
cedure for financial management 
Mr. Ferrand also said it would 
help to see proper fee scales laid 
down so the client could know the 
service he could expect and what 
it would cost 


Building chiefs anxious 
over training plans 


BY ELSBETH GANGUIN 

IE FEDERATION . of Master 
iMers has complained to Mr. 
bert Carr. Secretary for Em- 
lynicni, about lha delay ipt 
flouncing the Government's in- 
nions on the future of the 
lu.srri.-i] training boards. This 
s causing the industry con- 
eruble concern, it said, 
n its letter to Mr, Carr, the 
lend ion recalls that a review 
s forecast in the Queen’s 
:ech. ’■ Since then the Con- 
uclion Industry Training Board, 
particular, has undergone a 
ie.s of crises which have cer- 
nly created indecision and 
?cteri morale” 

JrcmiLsn turns within the in- 
ftry were also affected " be- 
im lack of knowledge of 
I'cmmcnt intentions makes It 
fault for them to arrive at 
■isions regarding the future of 
ining within the Industry.” 
Apprehension had been bi- 
ased by recent public state- 
nts from the chairman of the 
T3 that they had no knowledge 
what Government proposals 
re likely to be made, nor even 
en *urh proposals were to be 
•eefed. 

To us this indicates that, if 
f review is now taking place on 
lustrial training, it is being 
oe without consultation with 
■ CITB or any of the major 
tanisations within, the industry. 
'If this assumption is correct 
-■n such procedure would be a 
|ve mistake. The turmoil in the 
ilding industry over the past 
v years, based on the activities 


of the CITB, surely underlines 
the need for any future training 
policies to result from co-opera- 
tive and extensive discussions 
with all of the interested parties 
in the building industry." 

The federation wants to know 
when the proposals on the future 
of training will be published, and 
whether the building organisations 
will be fully consulted before- 
hand. 


ITB guide for 
supervisors 

TO FILL the gap in the ranks of 
supervisors requiring specialist 
training to meet the growth of the 
glass-reinforced plastics industry, 
the Rubber and Plastics Pro- 
cessing Industry Training Board 
has published a booklet entitled 
“ Guide Lines for the Training of 
Supervisors in the GRP industry.” 

It sets out the level of super- 
visory skill and technical ability 
which the supervisor in a smaller 
company requires to control and 
lead operatives responsible to him. 
It touches also on the degree of 
technical expertise which he 
should have beyond that currently 
employed in his company pro- 
cesses. 

The booklet makes the point 
that training can be carried out 
in the company, but it also 
includes a list of training 
establishments. 


Highlands 
£ 50,000 
factory plan 

By Andrew Hargrave 

THE HIGHLANDS and Islands 
Development Board intends to 
spend about £50.000 on servicing 
and landscaping a 15-acre indus- 
trial estate at Muir of Ord, Ross- 
shire, next to the AS trunk road. 

“ There is increasing interest by 
industrialists in the Highland 
area: and Easter Ross Is perhaps 
one of the region’s most attractive 
locations for a wide range of 
industries,” said a spokesman 
yesterday. 

“ The sites— there are about ten 
of them— will be fully serviced, 
ready for lease and the immediate 
construction of factories,” the 
announcement added. 

The Board bought the site last 
November as part of its effort to 
safeguard employment following 
the liquidation of the contractors 
Duncan Logan. Since then, five 
acres have been leased to two 
companies employing 36 people 
between them. 



CCESS MOTIVATION INSTITUTE SEEKS DISTRIBUTION 

CCESS MOTIVATION INSTITUTE. (SMI) fe the world's largest 
duccr of Monvaiion, Personal Development. Sales Training and 
logon wni Development programs. These dual-sensory programs, 
■listing o» printed texts, recordings.' and cassette topes arc used 
Jess r nil y t»v individuals, business organizations of all sizes. In all 
Ol juivity. and in govarnmant agencies. 

auMj at pm great need and the vast untapped market in Great 
>■"" Kind internationally), we are actively seeking responsible 
h'buiors lor SMI programs. We are Interested in dedicated. 
Rosiest ic individuals who u»e willing to follow a proved marketing 
:em, arvd anxious to earn an excemtonally high annual income. 

!rp arc countless millions of individuals and companies who are 
H'ncts fm SMI Programs. Inquire today! if you qualify we offer 
- ‘ n immediate opportunity to establish yourself In Groat Britain's 
gsi growing industry — Education. 

cumoiete information please send a brief personal and business 
•me |q. 


. Vico President — Advertising 

-CESS MOTIVATION INSTITUTE, INC. 
V LUciiooa — Oovt. FT. 10-1 
0, Texas. 76710 



Success 
Motivation 
Institute, Inc. 


PjO. Bax 7514 Wks. Teias 7670 1 
SI 7-776-1230 
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Jumbo jet 
flights top 
2I0m. miles 

THE BOEING 747 Jumbo jet has 
now carried more than 15m. 
passengers on 100,000 revenue 
flights, and has covered- more 
than 210m. miles, since entering 
service in January. 1970- 
Boeing says that more than 150 
have been delivered to 25 air- 
lines. and their total flying time 
is now nearly 3m. hours, Includ- 
ing training and route-proving. 

Latest airline reports from 
Boeing show total fleet average 
utilisation of 8.5 block hours per 
aircraft per day. In recent weeks, 
this has risen to 10 hours per 
aircraft per day. 

Jumbos are now serving about 
70 cities in 35 countries. Total 
orders at the end of September 
stood at 207 aircraft 


OBITUARY 

Mr. J. Alan 
Thompson 
dies at 53 

MR. J. ALAN THOMPSON, chair- 
man and managing director of 
Woolcombers (Holdings), the 
largest combing-topmking group 
in the world, died suddenly on 
Tuesday while on a business trip 
to Israel. He was 53. 

Last May, he was appointed to 
the Board of Illingworth Alonis, 
which has been increasing its 
shareholding in Woolcombers in 
recent months, as vice-chairman. 
At the same time, he moved from 
being vice-chairman of Wool- 
combers, a post be had held since 
1551, to chairman of the company. 

He was also chairman of the 
Woolcombing Employers' Federa- 
tion since 3963, and also of Ihe 
1WTO Combers’ Group. His name 
will be linked with a policy of 
acquisitions by Woolcombers 
starting with Isaac Holden in 1963 
and culminating with the take- 
over of its main competitor, the 
Aire Wool Group, isle last year. 


BY DAVID WALKER ' 

flexib le policies on pollution 
control to ensure maximum bene- 
fit at minimum cost were urged 
yesterday ' by Mr. A. L Biggs, 
chief technical adviser on pollu- 
tion problems to the Confedera- 
tion of British Industry. 

Presenting a paper on pollu- 
tion prevention and the produc- 
tion engineer at Prodeeon 71. the 
annual conference on production 
engineering, economics and tech- 
nology held by the Production 
Engineering Research Associa- 
tion, at Melton Mowbray, Mr. 
Biggs . issued a warning that 
resources available for pollution 
abatement were not limi tless. 

Consultation 

To achieve flexibility and en- 
sure the requirements made 
were observed by industries dis- 
charging effluent of all kinds, 
there had to be continuing con- 
sultation between industry, 
Government and local authori- 
ties. 

He emphasised It was the 
responsibility of management to 
make sure it was aware of exist- 
ing legislation and also to take 
possible future legislation into 
account in Jong term pl ann ing. 

“It is also the responsibility 
of managements to comply with 
this legislation and to adopt the 


best practices' and techniques 
which will enable this to be done 
in the most economic and satis- 
factory manner,*’ Mr. Biggs con- 
tinued. 

There was likely to be increas- 
ing pressure In the future to 
abate pollution. -The CBL be 
assured the conference, was well 
aware of the need for industry 
to take an increasingly active 
part in work to contain and 
reduce pollution. 

It had supported successive 
governments in enacting compre- 
hensive legislation and was 
working closely with the depart- 
ments involved and with en- 
forcement authorities. 

“ The products of modern tech- 
nology, from antibiotics to 
detergents and from plastics to 
pesticides, are all too often taken 
for granted, but they do con- 
tribute enormously to the 
national well-being,” Mr. Biggs 
maintained. 

With sound planning and an 
adequate knowledge of the 
effluents which were being dis- 
posed of, together with considera- 
tion of the legal requirements, 
the technical capabilities and the 
costs involved in the abatement 
of pollution, work now being 
done on all sides would pay hand- 
some dividends in the years 
ahead, he said. 


Notice of Issue Abridged Particulars 

Application for permission to deal m and for quotation for the undermentioned 
Stock has been made to the Council of The Stock Exchange, London. 

MID-SUSSEX WATER COMPACT 

(Incorporated in 1898 by Act of Parliament ) 

Authorized Share and Loan Capital £9,474,336 

OFFER FOR SALE BY TENDER OF 

£1,200,000 

8$ per cent REDEEMABLE PREFERENCE STOCK, 1976 

(which will mature for redemption at par on 1st November, 1976) 

Minimum Price of Issue £100 per £100 Stock 

LAST DAY FOR RECEIPT OF TENDERS 
. WEDNESDAY. 27th OCTOBER. 1971 

(Not later than 11 a.m. at Close Brothers Limited, Gillett House, 55 Basinghall Street, 

London, E.CJ2.) 

Together with a deposit of 10 per cent of the nominal amount of Stock tendered for. 

The balance of the purchase money is to be paid on or before 1st November, 1971. 

AN AUTHORIZED INVESTMENT FOR TRUSTEES IN THE NARROWER RANGE 

A Form of Tender is embodied in the Prospectus, on the terms ctf which alone tenders 
will be considered, and copies may be obtained from the offices of tbe Company, 6 Boltro 
Road, Haywards Heath. Sussex:. also from Barclays Bank Limited, New Issue Department, 
2 London Wall Buildings. London. E.C2, or tbe Registrars, Close Brothers. Limited. 

and from 

DENNIS MURPHY, CAMPBELL & COMPANY 

Finsbury House, 22 Blomfield Street, London, E.CL2. 


Show us a cold shopper, 
and well show you a tight fist 



As any shopkeeper will tell you, cold makes people mean. 

So if it’s cold in your store, they’ll be mean in your store. Which 
is the last thing you want. 

If therefore, you have any doubts about your present heating 
and hot water arrangements, you ought to do some thin g effective 
about them as fast as possible. 

And the fastest and most effective thing you can possibly do is 
to change over to gas. 

Gas requires no storage. It doesn't have to be delivered. You pay 
for it only after you’ve used it, not before. And it doesn’t pollute the 
atmosphere. Taken over all, gas must be a better buy than any other 
fuel. 

The Commercial Sales Manager of your local gas board has a 
very informative booklet on the subject, which he will be happy to 
send you. It will answer most of your immediate questions. Any that 
are left, he’ll answer. And, if finance is a problem, ask him about 
arranging credit. He may be able to help. 

Ring him and a copy’s yours. Or post the coupon below. 


To: Commercial Sales Manager, The Gas Council, 

56 Bryanston Street, London W1E 1RD, 

Please send me, free and without any obligation, a copy of your 
16-page booklet, ‘Gas will make your business more efficient’. 


i 


SLOCK LETTERS PLEASE 


Name— 

Position. 


.Mr/Mrs/Miss 


Company. 

Address.... 


.FT3 


GAS 

wBI make your business more efficient 
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Seeing eye 


BY LORD ROBBINS 


^7 — r - /» ' n w Why then was ,tiere tills ua ‘ 

Th.* Life of G. D. H. Cole by fulfilment? It would be most 


Margaret Cole. 
£4.95. -104 pages 


Macmillan, to leave out of account 

the part played by the incidence 
which he 


to 


This is an imoortant account , of lhe ^ iabetes . MC | non of tne TV forsyce saga. 
Ui; lhe life jnd.wmk of a men TSViiTS ^ Sit 



BY C. R SNOW 


Kathleen and Frank by Christo- 
pher Isherwood. Methuen, 
£4.50. 363 pages 


Here Is one of the most attrac- 
tive books of the year. It is very 
English: that is, to get the full 
value out of it one needs some 
knowledge of— or at least an 
interest- in— the way privileged 
persons in this country lived in 
the ‘first third of the 20th cen- 
tury. Still, many people outside 
England, to judge by tbe recep- 
tion of the TV Forsyte Saga, 


who played a significant If not P ar ativeJy earl > f a f e ; 11 ™ a y De | lish haute bourgeoisie in their 
ibsolS elv .mts aSdina part fn «L« % compulsive^ facility , . sunset . Mr . i sher wood’s people 


the StetleuSmf “ mSP paUtic^l wl ? ich '.1 d to his aImost “ nd Jf- aren't quite Forsyte: they ire 
world of o rtme wS do criminating output, could be nQt ^ rich and not as tough, 
not always make nood b£ ^aced to this grievous source, as and ooe famfly „ perceptibly 

praphers oAbeir husbands. But ^ Jbilifv which^Dame^SSe m °7 ^ Ye l t0 som ® 

Dzf Margaret is vcy- good 

indeed. Hciself a considerable But the fundamental causes siirprlscd if this book has a bie 
participant in the episodes and seem t0 me t0 lie deeper. First ^reS in the U5 
enterprises which she describes. there was a temperamental , faSeen and Frank is 


humane moments Nicttschn S l, ? le 5 l P mo . des u - f thou * h 1 S hi 5 1 often in their own words, through 
mimanc moments. Nietzsche hatred of science in general (and ; a diarv his mother keot inter. 

SS -as Z'l'g '«:» Cambridge in perufutar, which ^ ; mifttnVdurSSTv^Sng S 

with seeing eyes. I hate stood for mathematics ■ and : £ im e and throush his letters tn 
seldom read an intimate bio- ac j e ncei his alienation, not only: all intemreted bvthei? 

sbm* bct,cr M " finnod frm ' wh « 

rnis definition. garded as bourgeois political, .jy-, mjod *_ a resu i f n f »hoce 

There can he no doubt that economy but also from funds- ; interchanges and comments? 
the subject of this book was a mental economical analysis.. therc , em e rges a half-concealed 


most gifted and forceful per- transcending all that, are all evi- 
sonalit.v. I can well remember, dence of this tendency, 
as a young man. listening with Deeper still, as it seems to me. 
something like awe to his flaw- was something even more purely 
less exposition of the doctrines emotional — a perennial need to 
of tbe guild socialism of -which find some general scapegoat, 
he was then one of the leaders, some abstract entity, hatred of 
Whether vou agreed with him which could compensate the 



Kathleen got tired of the argu- 
ment and screwed up their will. 
So they married, had two sons 
‘ and whether they found great 
joy or not, their relation would 
have gone into the old age which 
■ she .knew (she died at 92) and 
of which he was deprived-. They 
had many satisfactions, includ- 
ing Christopher’s bright promise. 
“Dear serious people,” wrote 
Lord Robbins recently, of his 
own parents. These two also 
were dear serious people— intelli- 
gent and aesthetic rather than 
intellectual, which is true 
of Mr. Christopher Isherwood 
himself. The more one reads of 

them and people like them, tbe 
more desirable seriousness 
seems, and the more its absence 
makes a good many of us to-day 
seem silly and played-out. 

Frank' was probably killed 
leading his battalion in an attack 
but no one will ever know. 


It 


autobiography of Mr. Isherwood 
himself, much more illuminating 
and sympathetic than his pre- 
vious attempts. 

Kathleen and Frank, the 
mother and father, are. in the 
long run. interesting in their 

S' him ctSnlF 10 completed Telnstic i ^ that V tbSS period nddielr them completely: and Mr. Isher- there wasn't much of 
L£!3; 'JSr&JjSi L£ m ’ ve £ SET. Jri«.X P in l S..h 1 u ,, £i2 !« la «, In «»? « subtleties wood is a? accurate as Trollope between them. 


From the Isherwood family album: Kathleen, Christopher and 
Richard, November, 1912 


was like many deaths io that 
war. He was posted as missing, 
and then believed killed. For 
▼ears Kathleen, again like other 
widows in that war. was able to 
retain a ghostly hope, or unable 
to subdue it. Finally, with 
steel core of will which one can 
gradually see discard its wrap- 
pings as the diary continues into 
old age. she sat out to survive 
as she had to survive. She was 
given the consolation of her son’s 
career. She must have found 
him and his books puzzling on 
the surface: there was a certain 
amount of conflict, but it sounds 
the kind of conflict which is 
verbal and conscientious rather 
than the real thing. Before she 
died, she and both sons were 
contented with each other, 
a flame All tbe emotional entangle- 
ments of this story— there are 


But with crime it is more uersis- ' n ° n * c , 0 . n V ltuI1 ‘ catins l a y er ?» each accurate as any writer now prac- when all allowances are made scrutinises, analyses, comments 
l- to „V than* nthorc- .,n«t i Lnni of wjhich felt both superior and tisins — and far more so than for Victorian family constraints on, with delicacy hut extreme 


much— -it was impossible not to ' of Thp «PP" SS fn °theS State SSetiL of g£ In facT if they had' been SSy more ' Stah l have Sketched 

t7t°h?ordinTry. POWerS * “* life W e Si kZv tids mood. ! i ^?.. di , f !! r „ e i t “! H* notation, at least as heartier it is hard to see-even -Mr_^er^_affec^nately 

And \-<*r in »hfl fin:il rniiinf 

ever have got shrewdness, the effect totally 

For their engage free from insipidity because 

an engagement, though the claws are shielded. 

...... u ,i, meaninglessly. one can just discern their tips. 

knows .for years. Most men. and a His greatest gift as a writer bas 

good many early 20th century always been an exceptional and 

as I girls, wouldn’t have stood it. limpid candour— he can not only 

upon the When at last they did break speak the truth but has no 

, , . - an psjjonii-iiiv m iv*»H r «>»iiiv voivi-u wun mm — was a wme eldest son {a uizarie homo- through, they were well inro conceivable barrier in the way 

non or the near-syndicalist out- Snch too n'! u!.t li,. v/horn ' i h ^ merchant who married the sister se xual. with whom young Mr. their thirties. Kathleen's father of doing so. As with other great 

look of his youth, the second For orj « of hjs ridiculous ’ of a rich brewcr - The rich Christopher Isherwood later revolted at lhe prospect of her gifts, this one has sometimes 

ow- anti-Americanism r.hvinnsiv as . bl ’ l? . wer lalor became a politician came to have jolly confidential marrying anyone. Her mother exacted a price: it can make his 

hypochondriac view of life seem altogether loo 



the warmth and scholarly know- 


anti-Americanism obvinusle uwr uecame a puuucsan came to nave jouy connaenuai manyuig anyone 

ledge with which he depicts what P m Mar n arct points ou i' ’ n ot i and as a consef I ,l<?nco a barone l- chats), and so Frank hud to was a self-pitying — — . 

for him was an especially j n {h t - lfL- ^ di e in .n^hu iv- in ' This family, and most of their so i nt0 the Army. He didn't who expected her daughter to easy, so placid and struggle-free 


sympathetic subject: and his . ith individual AnwriMns relatives, were a good deal more really like it, he had cultivated devote her life to her— which that it seems too far away from 

History of Socialist Thought is " n infirmity nf ih r samp Prosperous than the Isherwoods: tastes: when . he and Kathleen Kathleen, not alone in her time common experience, 
a useful work of reference. psychological type though not of but Isherwoods ’ were, iu a t last married their one ambi- and class, sometimes thought it — 5 ” * 1 '*" Kn *' ,r ,n w * 


Even in this book, in his 


As for his various propagandist the ^an^ ^eastiin^ "anti 1 - somc Impalpable Engjish sense, tion was for him to become was her duty to do. (It is strange epilogue about his relation wilh 


and political activities, it must Semitism an unconscious need social,y more lofty. They were co mm andant of the Army’s to recall how intense these his mother and his father’s 

be said that many men of lesser f or a devil somewhere A "real COuntr y gentlemen (descended College of Music: and yet he was family obligations conld be. a memory, and the Freudian gloss 

quality and dedication have had pity-, if there had been less of from Bradshaw tbe regicide), proved to be an exceptionally couple of generations ago, and which he still drops into, the 

more impact on thought and the this in Cole’s emotional make- n ° l SP*** 3 !!? distinguished, cer- brave and enduring soldier. He later than that) The rational!- conflict doesn’t carry anything 

evolution of events. And I do up how much more reliable 1 la,n,y not sraart - Among other was killed at Ypres in 1915, after sation of Kathleen’s father was Like the grit or weight of the 


not think that this was due to would have been his judgment: 
the fact that from time to time, how much more effective in 
ne changed his practical rccom- action the fine generous nuali- 
mendations. Most people do. ties of his nature. 


Literary lives 


BY T. C. WORSLEY 


country gentlemen they would 12 years of the marriage. Not that a professional soldier, self-accepting, shamelessly 
have seemed rather humble, we gather, though Mr. Isherwood with a small allowance from tbe cheerful parts of the com- 
and they didn't go to the fashioa- is reticent about this, an entirely Isherwoods. hadn't the means to mentary. It is there that his 
able schools or the fashionable happy marriage. The two of support a wife. The Isherwoods natural wisdom rests. • For- 
regiments. Still, there they were, them were friendly, they loved didn't mind whether Frank took tunately, iu this book there is a 
with an old country house, an the domestic pleasures, they a wife or not, but they couldn’t great deal of it To my mind 
entailed estate, and a consider- shared a liking for books, paint- or wouldn't produce any more this is far and away his best 
able, if eccentric, pride of birth, ing. music— but they weren’t a money for him. work since the early Berlin 

Trollope would have understood very hearty pair and somehow In time, even Frank and novels. 


Fiction 


Concorde 
confident on 
noise level 



BY MICHAEL DONNE* AEROSPACE CORRESPONDENT 


THE Anglo-French Concorde the engines that u j* _ ex _ 
supersonic airliner, when in will reduce the noise ctajS 
operational service, will compare tics pf the aircraft further^ 
favourably in its noise with cur- in airline service, and ft fcj 
rent jet airliners, such as the hoped that eventually n 
Boeing 707 and VC-10. possible to reduce the IK 

This emerges from publication figure. 
for the first time in a_ work of These improvements 


reference of the aircraft’s - opera- what is called an ■■ ^ 

tional noise characteristics. — m Revcwr Nozzle/’ By 


the latest issue of Jane's AU The take-off and on the appi^jj* 
World’s Aircraft. 1971-72. ’■ buckets that are 

These show that the lakc-otT - reverse thrust on the ft™ 
noise level of Concorde at 3.o run. substantial reduction 
nautical miles from start to take- noise can be achieved win 
off roll will be 112 EPNdB {Effeo jeopardising safety. : 
tire Perceived Noise decibels). A .lane's this year also jba. 
similar noise level will be apparent some general comments ^ 
on the approach to land at 1 situation in the f.K. aera* 
nautical mile from the runway industry. In view of mS 
threshold on a three-degree close links with Westers Em, 
glides! ope; while sideline noise th e industry “ is convinced!? 
levels at 0Jf5 nautical miles from advantages that would fej 
the runway \» ill also be entry into the Common Mart! 
112 EPNdB. This is especially, so if tC 

dustry “ is to continue to rZ 

Confidence so little ^pp 01 ^ from h* 

The fact that the Concorde's ™^*£'2g rf 
manufactureni taw agreed to ^ t ^ Europe ^ aeroS 



achieved with the Quantity pro- wrong decisions, Britain , 

retains the most compete®: 
Hilherti^lSres quoted for the comprehensive aircraft in© 
Concorde prototypes have tended Europe, 
to be a little higher — more in the ■ 

region of 115 EPNdB. for example, tipi J Jn resnect 
for approach noise, and about Ul ' 


for approach 

114 EPNdB for take-off noise, -The extent ot Ha 
while sideline noise has remained $iddeley's involvement m 
broadly constant. t A-J00B air-bus • project, dc 

The Editor of Janes, Mr. Jonn Britain's official withdrawal 
W. R. Taylor, says that ail tne partnership, confirms .. ’ 
manufacturers were asked to rtfSpeC f j 0 which this coniaa^ ' 
supply details of the noise ^ on the Continent, 
characteristics of transport air- -RoUs-Royce engines eon'-'- 
craft, using current U S. Federal tQ ^ jn world-wide der ' 
Aviation Admuiistration standards ^^spitc the compuny’s fim 
as the basis for the data. problems. Even China pf' 


“As expected, the response in British airliners to any othen 
this first year was poor. Readers - - 


— -i— i were offered to re-equip its 

may decide that only those maim- airline a3 wa » proved In 
facturers with good reason to be order for ais Tridents: and a 
proud of the quietness of tneir seacat and Tigercat missiles 
aircrart have elected to a«PPb been adopted by more m 
details: yet this would not be 1 j ian any or their compctiton 
entirely true. Jane's All The World's Ah 

“The Tnbtar promiaes t 0 be Sain Lcnv Mar5ton ^ 
exceptional in this respect, out ^ 

displays no noise data at this ' 

early stage in its development. .. 

The entry on the Concorde, which 
even its best friends would not 
describe as quiet, includes full 
data. 

“ There could be no better testi- 
mony to the honesty of its 
builders, or to their determination 
to make it conform eventually to 
the stringent demands of the anti- 
pollution ists. r 


STUC PLANS ~ 
PROTEST 
ON PENSIONS 


Mfdniglii Oil by \\ V.‘ Pritchett' £“"*'• tyo about the young man 
Chattu and Windus. X 2.25 ‘’53 * 5C U ? laR ,n "''dc-brimmed hat 
pages " — ”' s on *‘ If- conscious tribute 

The Blossoming World bv H. E. tu th , < *J,*. arUst he was t0 b, ‘ cc ' nlc 
Bates. Michael Joseph. JE2.50 7* 0 ^ blin5 up cx Penence at a 
182 pages ' f 9rociou* pace and carrying off , 

his ignorance, his lack of back- 


Accident and essence 


BY ANTHONY PAUL 


standards) . crowded. 



V S Priie'-pti rAiinwi . .. Viih u l i • uuu «uiuuiy. ii.pv- farcicai.wnereeventshaveadls- 

a buitlln? B in!Jh- v2untur t£ haunted hikes into the surround- • Declarations of War by Len tinctjvc flavour and lend to be 

irSas"; June m m Wi r £ cniin ' r - vs5d ^ The sketches: Deighton. Cape. £1-50. 2M shadowed by an elusive air of 

uyr as .i vuuny. man. WlmlJO these produced caucht the pvp i n.-it>es 


... , , - „ . - — these produced caught the eye i pages 

n his poel.rl >_o that had to nf the London editor of the' 


last fur ever "—the young man Christina Science Monitor (that The 


abandoned the safely of the sect 


And “ whatever ” is the word we Gaye is a study in nuttiness: 
are left with. There are perhaps Gloria Gaye discharges herself 
further and further meaning, some new elements : a par- from the Home she has been in. 
The patterns, plots and sub- ticalarly sparkling use of party to find that her house in ernmb- 


a writer. 


..... _ „ w n themes could furnish ten average, conversation and letters. • an ling Seven Dials is being pulled 

tn which his family he- ntw nmol, in Accidental Aiau. novels. Take it or leave It. occasional glimpse of the real down. She will, not admit this, 

’ rer cr 5 to R CV el in or regret the playful- cruelties that Miss Murdoch is any more than die will face the 

a -h a f c . c , em * seriousness, the indigestible usually careful to scale down and fact that her glamorous auto- 

» n,i, - ‘«; P 1 abundance °f evenL the transpose into metaphor. One biography, published as camp 

Mr. Bassellthorpp sent him t0 ! “ ia ° deliberate distance from real could carp at one or two uncon- fantasy, is not entirely true~ To 

1 via 1-mH i,n n r _ Til Prl I I (1TTO • At ntC AUm I 1 t ll UTifl « ■ * • ■ ... .i ■ ■ . a ■ 


leather trace and set out for longed) and Mr. Basse llthorpe most obv ously 
1 arts, symlxl of freedom, where became his patron. When he was . accident-pro le an 
be was determined tu become temporarily thrnuch with Paris causing Au. tin Gil 


The first of the Scottish 1 

demonstrations m aid of hi 

ALthough~nolse figures for both pensions and improved fad 
the Boeing 707 and DC-8 are not for the old will be held in i 
■iven • in Jane’s, measurements gow on Saturday. , 

already made in tbe U.K. at There will be a inarch tfan 
Heathrow and elsewhere on these the city and a rally, » 
aircraft indicate that they are cur- addressed among others hr: 
rently in the region of 114-115 Jack Jones, general secretir, 
EPNdB on take-off and 117-120 the Transport and Go 
EPNdB on the approach, accord- Workers’ Union, and Mrs. JV 
ing to the all-up weight of the Hart, MP for Lanark- 
aircraft, although their sideline The STUC. like the TUC 
noise is lower at 106-10S EPNdB. the Labour Party, demands a 
Concorde's manufacturers have a week pension for a Singh; 
already made it clear that they son, £15 a week for a not 
are working on improvements to couple and an a nn ual reviev — 


15. K. ECONOMIC INDICATORS 


1971 


m 


General 

Unemployment!.. . 
Unfilled vacan’sf 
Bank advances ... 

Gold reserves 

Basic materials 
and fuel prices+t 


Unit 

’OOOs 

’000s 

£m. 

£m. 


Sept. 

884 

169 

5,877 

2,089 


Aug. 

859 

179 

5,852 

2,003 


July 

786 

193 

5,989 

1.613 


Sept, j 

rwur 1 * 


1963 = 100 136.9 


Wage rates Jan.'56=100 224^ 


137 J 
223.8 
1971 


138J 

222.6 


261 

5,728 m 

1.111 ■ 

1272 'j 
199JJ_ 
ISM 


He had many disadvantages: Ireland as a correspondent, from ' niental litte.* of his own life and Q bscene blood and sweat. vincing characters (Norman the others she appears a quaint Soho 

he had littlo formal education: whore, being no journalist, he ; a T vampire-'lctmi who brings As for the way Miss Mur do cb amateur novelist and black- character. The future stinks of 


he did nnt jnmr from a bookish sC,nf hack what we now call colour | destruction on those he encoun- goes about her craft, there is by mailer, is particularly death, her daughter in Harrow 
home- unlike H. E. Bales who pieces. ... , lers and is convinced uiat he now little to be added. Her prose schematic); but the overall (Part of Wimbledoom) is, like 

recounts h somewhat similar ox- It was perhaps the raciness of nim.-eit nas been destroyed by ms is necessarily functional: she sets quality of this (even by its everyone else there, stark mad 
pcrfcnce in The Blossoming {hc Duhlm speech that put the brother, su. cessful fat Matthew. v * Seeing as clearly as she does 

Unrirf. he hadn't lhe luck tn he young Pritchett first on to the , _ ^ ^ . a further sense ^ that no one “in her right mind 

would accept the madhouse of 
the world," Gloria retreats 
deeper within her glittering, 
dangerous imagination, - and 
waits for the soft arrival of her 

. , . . .. „ . . . . r adored Mr. Moss. No prizes for 

great love-affair ; wuh Spain lhal rwwnbki lhe smashed ankle of identifying him. 



■ This was ,004. because It made , “SSSL, K ^' S 


resembles the smashed ankle iff 
was tu l;r<l all his lif". iln rhi*: Milri. ex-athlete and obese 

backward. .■o nnartmenialised Amazon: otliers— Mavis with her ^ Second Wave by Russell ma ^ e investigation is convincing : 

nvimrv be bril'iaut as alwavs repuialion fur holiness. T , Methuen £2 50 r X f ^ uon ^3 Gloria is a part -of London, and 

'Per Ss.i, in. a brief spell in the M; iiihew. heavy with his own Ta>lor. Methuen, £2.50. ~ 36 ^ome of the hopes that her madneS s is a distinctively 

*'>•” “"*«• ffiJS-SSS pagCS London maducK. But the book 

and the mb were .llino<t ynanuiK an. living parts made 


tu he tested over the next ten 
>«ar*> The il'O did not. nf 
» - 'iur>e. Iasi fur ever, and he sunn 
bad !•> find hmiM-lf work, and 
-in .i^MiiUnent uf jnlis. .si art - 
me .1.- an assist, mi in a phuin- 
-r.ipher'f shop. Mis other great 
ihuligti lie didn't vet 
l n. was a wnnderfiilly 

••l-ar eji- fnr ehar.ieier in artiun. 

this nuw. he rwreqlo* 

'»e-i I'll 1U.V.I Illy Tor us lhe poiipb- 
he eaiiip across — felluu winkers. 

! .i p cl i a dies, chance a«*n u :> i n * a nee? of , nutobiusraphv ; D which • -■ ,,Uil - --vuiencan ioceueciuai neavaj nas run its course wun- ~“ w,u *onn Vietnam and in aualitv from th*. 

--.he very opposite of the llterarv young man’s struggle to find w,, h good reasons for not going out the lasting effect we thought Arden, never out of the top half- efficient to the offensively slick. 
Lwhe lanm a »!Tk niefuRv identity is and i »? 'lot«iam or wasting his life it would Lave, .and no new dozen in the charts for a decade? I^SSSUSSui 


pages After burn - - 

ivr: was onlv to he "the ,or . th ’;. ni othoni.' and only Indefatigable John Russell g- S ^?P aon \ j^ er € 18 out^or iSer? com^aslauclfaF 

cund Snanish expedition <m produally stumble towards their Taylor, the first man since Dr. Shelagh Delaney ? Where are 


s -egnu snanKii expedition <m *“««« u»«.nu? uiru u,uui. iu« uxs>i iu*u smre ui. d ” ^ J \ » 7 ,. a surprise 

font which prudni'i’d his first ,rUL ’ niagical selves. Their jour- Johnson to produce a dictionary _ K °P S - Ann . Jelhcoe. Le n Leighton's Declarations of 

hook. 3 fno-h jiin .S'mifn. and for may be tn contrary and singlc-handvd. has had a harder L, (Perhaps War consists of 13 stories on the 

which he received the princelv v-miplcinenlaiy directions, like task with fus new survey of 8Sl r 5 11 ™S , . n * f0Itn H? m . the common theme of war. They 
advance of E25. those of Austin and Matthew, current drama than with his last, “J™*. •>“* tins has nothing to do range in space and time from 

•tiirlniqlil Oil Is another piece l,r of 0a . rlh , and Ludwig, the Anger and After. The 1956 up-' theatre.) lVhere, even. Hamilbal crossing th^Alps™” 
of true autobiography in which r, H_ n= American _ intellectual heavaj has ran its course with- Ainold Wesker and John Vietnam, and in aualitv from the 


FOYLES ART GALLERY 


>' composed, into a satisfying •' Potest, who is nevertheless pattern seems to have succeeded One answer Is, that wherever about tanks, aircraft antTgun^ 
—.whole. H. E. Bates's The Bios - . rolentlessly pursued by a plod- it. All Mr. Taylor can do, there- Howard Brenton is, a J " “ ' - 

rr I _■ ia- I J ■ _ I » T ' dine (.riinniTf rnncripnro fr\wa io nt*nv!Hn a con nf nnfa a 


Exhibition of 

STEVENGRAPES 

and other 

VICTORIAN SILK 
PICTURES 

from rhe Collection of 
GEOFFREY A. G0DDEN 


9-6 DAILY UNTIL 29 OCT. 

★ 

CHARING CROSS RD. 

LONDON WC2 


NEW CITY BOOKSHOP 

General & Business Books 


WINSTON S. CHURCHILL 
(Martin Gilbert) 


Third volume of the 
Definitive Biography. 


( Heinemann — £4.50) 


7 Byward Street, ELCJL 
626-3649 & 3346 


Mr. Deighton is knowledgeable 
about tanks, aircraft and guns; 

»* • imiv. a a* wi a a esc uiua' : * . ” — “ ~ “ , * , - — - — - and Heath- he enjoys machines and sym- 

somhig World is a less artful i Calvinist conscience that fore, is provide a sort of cote Williams, and John Grillo, path ises with the men who work 
construction: it. is. rather. ' “ c *P er than reason. encyclopaedia of to-day’s play- they are too. because if there had with them. But he bas a weak- 

rc in ini. sconces »•■*■». ,,ri the «!»«»"►."* — — t — ’ =- «*««* - - ... 

their rewards 

W tvvle Pritchett - - , — — -- -- — — -rr---— — v- . . .. . . u. i ■ ■ — . . . » n to w , , n 

lonely sclf-discoverj' in Paris. ; an<1 ^‘^tncity cause acci- WTe^ed uie theatre from young dramatists of to-day. It is the sort of neat surprise twist 

Dublin and Madrid. Bates’s first !'u prec - 0,ls ^i 118 15 sraaahed ‘ the hold of elitist Establishment significant that whereas Anger that diminishes rather than 

nnrai h-,ri hitmrtori tha ittnn- . sod there is constant movement audiences. and After dealt CaKirio from n„«e. 



novel had attracted the atten- 
tion of Jonathun iZape's famous 
reader, Edward Garnett; and ■ 
Bates was soon leading the con- 
ventional literary life with its 
poverty, its loneliness, its j 
occasional ups and its more, 
frequent downs, notable among j 
the latter two whole 150.000 
word novels which he had to 
recognise as disasters. How 
much time and effort wasted that ! 
represents! : 

But the short story had got . 
him a footing, too, and new' 


novels compensated in part fur! ;hZ r '\ 

- T ' - - - T ” •" WiV 



and After dealt (aside from pass- illuminates, 
ing mentions) with 23 play- As in all Mr. Deigbton’s books. 
w - u Second Wow deals tbe incidental derail is impec- 

wtth 30. and moreover without cable: as well as the hardware 
tbe optimistic references to TV military idioms, superstitions and 
writers that occupy a whole attitudes are 
chanter of the former book. 


convincing: and 
most of the stories are more or 
Mr. Taylor’s surveys of his less justified by the understand- 
subjects are thorough and com- ing they convey, of the predica- 
plete, and sensibly reticent of ment of men dehumanised and 
value-judgments. There are under intolerable pressure, 
implied value-judgments in bis 


the failures. Love of the country- 
side and of his growing family! 
provide other ameliorations, ! 
together with the encouragement ; 
of literary' friends like David 1 
Garnett and Rupert Hart-Davis. 

His book will appeal mostly to! >P\ 
the literary, while Pritchett's is -y\ * 
of a more general interest, since 1 \ " ' 

the young man he is recapturing 1 
follows an altogether less con-. -' 

ventional route to the writing; - 
life: and it is precisely this. Tor, 
all its dourness and difficulties, ; 
that gives his voice when he does 
discover it so original a note. 

The ear and the eye remained 
clear and uncluttered by in- ■ 
fluences, so that his criticism as 
well as his stories were to be! 
fresh and individual, derived not ' 
from literature but from life, i 



■ % Sc. 



Gandhi's unusual techniques of persuasion puzzled othvr nations 
beside the British. This cartoon is from a German periodical and is 
one of the many illustrations, in “ The Twentieth Century " edited 
by Alan Bullock (Thamex and Hudson, £&40). 


choice of subjects, though; one 
omission I feel sure ha must 
regret is Stanley Eveling, who 
writes away Jike mad to some 
critical acclaim in the time he 
can spare from teaching philo- 
sophy to Edinburgh students. 

I think he is a bit cagey with 
tiie avant-garde, too. We should 
surely have bad a word for £obn 
Grillo and Snoo Wilson and 
Mike Weller (unless his Ameri- 
can passport disqualifies him) if 
David Hare gets in for one play 
and Heathcote Wi lliams for one 
and a one-acter. 

However, if . one may blame 
Mr. Taylor for what he's left 
out, one certainly cant for 
what he’s put in. The Second 
Wave, with its clear capsule 
judgments on current work, is a 
useful book now, and will get 
more and more. useful as the age 
it so sharply portrays recedes.) 
into the past. 


PUBLISHED TOMORROW 


THE 

ECONOMICS OF 
EUROPE 


A new study of Britain’s 
prospects in the Common 
Market by eleven leading 
economists. 

Edited by John Pinder 

. . a major contribution . . J’ 
— The Times. 

** Here at last we have a 
meticulously argued <^ nfr . . 

— Sunday Telegraph 
** it is a pity it cannot be 
made compulsory reading . . 
—Daily Telegraph 

AnitaUa from your bookseller C3J30 

CHARLES KNIGHT 


Aug. 


Retail prices Jan-’62=100 155.3 

Retail sales vaL** 1966=100 136.6 


HJP. Debt? 

Terms of trade ... 
Indus tL output** 


£m. 

1961=100 

1963=100 


1,459 

109 

125.6 


July 

155.2 

13L3 

1,407 

108 

125,9 

1971 


Trade and 
Industry - 
Imports f.o.J>.**... 
Exports f.o.b.**... 
Visible trade 

balance** 

Steel fwkly. av.)* 

TV setst 

Radios, r/grms.til 


Jam- 


Cars* 

Comm, vehicles* 
Houses compl’t'df 
Man-made fibres* 
Cement (weekly 

average)* 

Bricks*! 

Cafring turnover 


Mtr. trd. turnover 


Engin. and Elec. 


Made-up clothing 
(orders on 


Raw woo Is § 

Petroleum t 

Electric cookerst 
Washing mchns.f 


Textiles (orders 


Raw cotton 
(weekly av.)$ ... 



Sept. 

Aug. 

Sept. 

Em. 

740 

697 

no 

Em. 

797 

769 

729 

£m. 

+ 57 

+ 72 

+20 

'000 tons 

489-0 

446.4 

4702 

’000s 

307 

221 

184 

• ’000s 

96 

63 

70 



| 1971 



* 


Jan.- 

_ 

Aug. 

July 

Aug. 

•000s 

118.9 

85.7 

1382 

'000s 

28^6 

27.49 

3727 

’000s 

26-0 

3L3 

272 

m.lbs- 

100.0 

112.7 

1122 

*000 tons 

337 

362 

336 

millions 

500 

535 

533 

1964=100 

147 

152 

147 

1963=100 

129 

■ 122 

131 

1967=100. 

168 

144 

147 

1963 = 100** 

148 

158 

150 



1971 



^ _ 


Jan.- 


July 

June 

July 

Dec. ’63 =100 

120 

117 

119 

Dec-'62=100 

168 

174 

167 

m. kilos 

10.2 

12.1 

12.1 

m. tons 

6.03 

6.64 

7.60 

’000s 

62.0 

75.4 

75.0 

’000s 

40^ 

. 47.9 

54.6 



1971 









Jan.- 


Jane 

May 

Jiine 

Dec. ’62 = 100 

125 

124 

122 

'000 tons 

2j47 

3.10 

3.01 



Jose 


1971 


Consumer spend- £m. 


Year 

3rd qtr. 2nd qtr. to date 3rd 


1963 values 6,080 


5,940 17,833 
1971 


Factory approvals 
Machine toolst ... 
Building and civil 

engineering* ... 


m. sq. ft 

rin 


Year . ^ 
2nd qtr. 1st qtr. to date'SnoR 
14.9 1&2 33.1 

45.6 55.6 10L2 


im. 


1,384 

1971 


1,238 


1970 


Plastics* 


1st qtr. 4th qtr. 1st qtr. 

375^ 38L4 354J ***** 


000's 

metric tons 





i 





uZS 


• *' ’ i,' 

de n* 

*t on 

ve| 


The Financial Times Thursday October 21 1971 
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Koyaor UHmvm Ltd, an old established and 

expanding merchant bank, wishes to 
recruit a Manager. Finance and Planning, tor 
■ its Industrial and economic interests. 

Thia » e new appointment reporting to the 
Managing Director of Keyser Ul Imann 
Industries Ltd. The work will be varied and 
will involve the assessment of business ' 

. ‘ performance, analysis and strategic studies. 
The successful candidate-will desirably have 
_ previous industrial experience, some ability 
- at business plan preparation and will be 
. - qualified in either accountancy or economics, 
or both. .There are plans lor early growth and 
i future prospects are excellent. 

- Age about 30 Is probably right, but above all 

• else. ta the need for enthusiasm, discernment 
and organisational ability. An attractive , 

•' sterling salary will be offered. Fringe benefits 
include preferential mortgage and pension 
scheme. The location is London. 

Applications in writing should be addressed 
to the Managing Director, Keyser Ullmarut 
industries Ltd, 31 Throgmorton Street. 
London E.C.2., quoting ret. FPlFT 
and should Indicate how the specified . 
requirements are met. Alternatively, tor further 
information, telephone Mr. Vemon-Harcourt 
at 01-608 7070. 


Keyser Ullmann 
Industries Ltd 


AND ACCOUNTANCY APPOINTMENTS 


Financial 


It is now two years since ’County Bank was launched in 
the City as the Merchant Banking arm of the National 
Westminster Bank. Group. Growth has been rapid «nH 
deposits currently exceed £300 million. 

The flow of Corporate Finance and Special Situation work 
is alspjincreasihg and therefore another Senior Executive, 
isreqinred. 

Although reporting to Directors, this Executive will 
negotiate direct with clients and will be expected to bring 
operations to a' successful conclusion. In addition to 
corporate advisory work, he will undertake both lending 
and equity participation propositions. 

The age of the successful candidate will be in the region of 
30- He will probably bea.Chartered Accountant or a Lawyer, 
with merchant banking or similar experience. 

Candidates, whose remuneration currently exceeds £3,500, 
should apply to A. J. Amaru County Bank Ltd., 75 Cornhill, 
London, E.C.3, with brief details of their background and 
experience. 


A member of the 

National Westminster Bank. Group 


Analysts 

A Career of Total Involvement 
Awaits You In London 


We are looking for men who are 
qualified in accountancy (GA. or 
A.C.WA.), economics or business 
administration together with broad 
industrial finance experience, prefer- 
ably but not essentially within the 
'motor industry. Those direct from the 
profession might also be suitahle pro- 
vided they have experience of higher 
management problems. 

The work is extremely broad in 
spectrum and international in nature. 
There are vacancies at various levels of 
responsibility. The main areas covered 
are: — 

Review of International Pricing ; 
profit and capital long term planning; 
project control and product and cost 
analysis. 


CHRYSLER 

INTERNATIONAL S.A. 


w 


The re-organisation of our finance 
operations has opened up several 
interesting opportunities in London. 
We will be pleased to discuss career 
prospects with men with Finance/ 
Accounting backgrounds who con- 
sider they have the ability and 
ambition to play an important part 
in the Company’s future. 

We can offer you an environment in 
which imagination, creativity and real 
ability are amply rewarded both in 
remuneration and in freedom to put 
good ideas into practice. Career 
development programmes adapt to 
your individual interests with direction 
and speed of development well defined. 

These opportunities are as close as 
your nearest post box. so write today 
with a brief outline of career to dace 
to: 

M. J. Stylianides 

Manager, Personnel Administration, 

68 Knightsb ridge. 

S.W.1. 


MU |’!|- 
rKoihj 
i'l\ W 


Financial Executive 

North West London 


Our client is a long established company, engaged In 

- importing cigars and continental confectionery, which 
’• has recently become a subsidiary of a large U.S. 

-/ conglomerate. 

Reporting to the Managing Director, this new appoint* 

- meat will interest a 'Chartered Accountant, aged about 
35. He will be responsible for establishing sound infonn- 

- stion systems, formulating financial policies, evaluating 
.; and advising the board on company investment pro- 
grammes and also negotiating with merchant banks 
i concerning further business acquisitions. Previous 
exposure to these activities and expertise in modern 
\ accounting techniques are essential. ■ 

• -The initial salary will be about £4,000 plus a car and the 
. prospects of a board-appointment are excellent. 

• Please write briefly and in confidence to' Peter Barnett, 
Ref:C841, 

McLintock Mann & Whmney Murray, 

■ Management Consultants, 

. 95 Southwark Street, London SEl OJA- 


IN nil!: 


Also at - Bristol^Bimungham. Cardiff, Leeds, Liverpool, 
ItfanchestercmLNewcastle upon Tyne- . 


Corporate 

Finance 


Managemen t A cco untant 

( London ) 

On behalf of Clarksons Holidays Ltd-, the largest inclusive tour operators in the U.K., 
we invite applications for the challenging position of MANAGEMENT ACCOUNTANT. 

Age 28-35. Substantial educational and accountancy qualifications essential, together with 
considerable practical experience of designing and introducing management information 
systems, preferably in a service industry or consultancy. Tact and the ability to create 
and promote ideas vital. 

Substantial salary. Applicants should now be earning within the range of £3,000-£4,000. 
Annual reviews. Bonus. Pension. Removal expenses. Holiday concessions. 

Apply in GUARANTEED CONFIDENCE, stating telephone number, age, details of 
education and experience, names of firms, positions held with dates, starting and final 
salaries. Reference FT/MA/7160. Short-listed applicants can expect acknowledgement 
within fourteen days of receipt of application. 

Dr. P. S. de Q. Cabot, Chairman, 

P. S. CABOT & CO. LTD, 

. 3741 Bedford Row, London, lV'.CL 


SENIOR 

ACCOUNTANT 

We are looking for a senior accountant whose 
initial assignment, lasting about one year, will be 
in an administrative capacity in the reactivation 
of a major rutile property in Sierra Leone. The 
role -would require an individual capable of 
working in an unstructured environment and 
performing many non-accountancy duties. Once 
the property is producing, be would become the 
chief accountant supervising all the mine 
accounting functions. 

Ideally the selected candidate will Have worked in 
Africa with a background both of mine accounting 
and administration. 

Excellent living quarters and top salary. 

NORD RESOURCES CORPORATION 
27 Old Bond Street 
London WIX3AA 
01-629 5061 


RECENTLY QUALIFIED 

CHARTERED 

ACCOUNTANT 

required to supervise the 
accounts of a leading city 
discount house, with direct 
responsibility to the Director 
concerned. Attractive salary 
with generous fringe benefits. 
Full details to J. A. Pound. 
Director and Secretary. 

Allen Harvey & Ross Ltd.. 

45 Cornhill. London. E.C.3. 
envelope to be marked *CA\ 
Interviews will commence on 
25th October. 


BANKING APPOINTMENTS 

The Specialist Consufumcu tor Uie 
Banking Profession 

(Strictest confidence assured) 
358 Strand, London. W.CJL 
TeU 01-836 7222 (10 lines) 


CJA 


RECRUITMENT 

CONSULTANTS 


- Wallace Brothers arc extending the Corporate Finance 

- aide of their old established and rapidly expanding City 
■* •• Merchant Bank. The director in change wishes to appoint 

an Assistant capable . immediately of representing the 
- T ‘ Bank as a principal at Board level meetings with clients. 

Applicants should not be less than 23, and ideally will 
. ■ be qualified atrouHtants. ' They will either still be in a 

■ professional office, handling inx'cstigations. or will be in 
the corporate finance department of a merchant bank, or 
' . in a stockbroker's hew issue department. In any case, they 
■ . . must have proven experience in flotation and takeover 

activities. They will be interested in a starting salary of 
£4.000— £4.500 and will be looking for above average 
^ . prospects of promotion. 

Please apply in the strictest confidence quoting reference 
• number 1285 to Clive <£ Stokes. 14 Bolton Street , London, 
WJYSJL. 


Clive&Stokes 

Appointments & Personnel Consultants 


An Accountant 


JSsperanza Trade and Transport Limited warns to 
appoint an accountant with a broad 
pust-qnalifying experience. He will have to be 
vdpuble of taking an active role in investigation 
and planning of the group’s expansion. 

Experience preferably commercial or 
industrial. Age around 30. Ability to accept 
personal responsibility is a most critical and 
important requirement. 

Opportunity is considerable in a rapidly 
growing group of companies. Starting salary 
fur discussion but probably about £4.000. 

Write personally to the. Chief Executive, 

Esperanza Trade. and Transport Limited 
11 Jtoft Court . London , E.C.4 


BANKING POSITIONS 

fPtety the powailUMn available In Merchant. Formga and Onnui Banks. 
omuJ: the dtr Spccrflrm for mcrHent opportunities in all Bank ms ooaliioaa. 
Mimic wnw. call or 'phone. 

g - CITY BAMKIMB EXECUTIVES 

jPAA/ll FgWCHUPCH S T RE ET " 
W Jl LONDON E.C-3- D1-7D9-S971 


ill URGENT BANKING AND BROKING VACANCIES 

S\ wide anew- of excellent opportunities exist for young people in 
«dmg City Banks and Brokers. For further details please contact:— 

J • . Mr*, Sta retard. ALANGATE financial pi vision. 

.Queen Victoria Street, E.C4. ’Phone 248 6071 


CJA 


Top financial appointment — scope for considerably increased responsibility and earnings in the short term 

CASH MANAGER— EUROPE 

BASED LONDON £6,000 p.a. 


MAJOR INTERNATIONAL OIL COMPANY — EXPANDING WORLD WIDE INTERESTS 
This vacancy calls for candidates aged 25-28 with a minimum of two years corporate treasury experience with emphasis on cash 
management techniques, or experience gained in Banking through specialising in the development of cash management programmes. 
Reporting to the European Resident Treasurer, responsibilities will cover the operation and continued development of the total 
European currenc cash management system and working closely with the Management Accountant in the development of cash 
forecasting and the production of other relevant management information. Frequent European travel will be necessary. Initial 
salary negotiable £6.000 +; free life assurance. 

Applications in strict confidence under reference CME3157/FT to the Managing Director 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD„ • 

35 NEW BROAD STREET. LONDON, EC2M 1NH. TEL: 01-588 3588 or 01-638 0553. 


BSlg 1311111 HOIKD HU I 

PRINCIPAL 
ASSISTANT 

Internal Audit 

required by LONDON ELECTRICITY for iheir Chief 
Accountant's Department situated at Waverley House, 

7/12 Noel Street London WIV 4HE. 

The successful applicant will be responsible for audit 
assignments of various kinds, and will be in charge 
of a small team. 

Experience of professional or internal audit work with 
computer based accounting systems will be an 
advantage, as will the possession of a recognised 
accountancy qualification. 

Commencing salary within the range of 12.658-13.048 
p.a. inclusive. 

Please apply, giving full details , to the Personnel Manager 

^ LONDON ELECTRICITY BOARD 

I 46 New Broad Street, London EC2M ILS 

K 1^1^ quoting reference PER Y 877 


GENERAL APPOINTMENTS 
APPEAR TODAY 
ON PAGE 31 


COMPANY NOTICES 


BOARD HEADQUARTERS 

MANAGEMENT 

ACCOUNTANT 


An exceptional career opportunity has arisen, 
due to internal promotion, for a young 
qualified accountant in the Accountancy 
Executive's department situated at Linley 
House in the centre of Manchester. 

The duties will cover a wide field and will 
provide a wide experience of the organisation 
and financial aspects of the industry. 

The starting salary will be between £2,034 p.a. 
and £2.406 p.a. and there are excellent 
prospects of advancement to senior posts. 

NJC Conditions. 

Applications on forms to be obtained from 
the Secretary. Norweb, Cheetwood Road, 
Manchester M8 8BA, and returned to him 
by 1 November 1971. Please quote 
reference GJL2. 




I HUNTER DOUGLAS LIMITED 

(Incorporated under the Companies Act.; 
. Quebec. Canaaaj 


GRATTAN WAREHOUSES LTD. 


BANK OF MONTREAL 

Established- 1817 


DIVIDEND NO. 451. 
EXTRA DIVIDEND NO. 452. 


NOTICE is hereby ei» 

dend of TWENTY CENTS per shares ; paring a cents are:— 

for the current quarter and an EXTRA c „_ >oan 

DIVIDEND of TvVO CENTS per share I L £„ 

for the year ending October 29th. , a 

1971. upon the paid-up Capiat Stock , Citv of Pernambuco 


, we oec. i-a naqu I NOTICE IS HEREBY GIVEN that the 

I Nfflc. of ««««■ ; SS@B bssss w & 

IRAZU IAN STERLING LOANS; I SHAREHOLDERS 9th November. 1971. both dates inclusive. 

| DECRE£ LAW NO - 6019 'hqJ8E? OF 5 CURASAO ! J&JS* fiSSk wva^'n" 

: I RECEIPTS fCDR'* ,1 l of HUNTER ' November. 1971. 

„„ ' N. M. ROTHSCHILD A SONS LIMITED S?V ;?*■&? r L IJS l J ,t£ * **» Co...p.nv -I By Order Dftne Board. 

j announce that the coupons due 1st ) “ffid Depositary ■ Company , K. M. GRAY. F.C.A.. 

«lfj 451 j November 1971 Irom overprinted bonds ' Curacao i the Depositary I that Secretary. 

vO- 45 '- I of the loans specified below may now be | L ShajeboJovrs: — 

IQ NO. 452. ! lodaed with the paving agents listed on 1 X JF 0 E5“5, *2!' A* •* «jw ! MORRB * BLAKEY WALL PAPERS 

il» nu. w. ; the special forms which can be obtained i 5?"^ fci.MImu Znd Floor. 20. LIMITED 

on application. "‘ n ° Street West. Toronto. Out., on Mon- | 

■ENT^r'sSrn 'i P Jins ** '«**■' | nJtSnVi VSSBBtv^ S a' * 


of this Institution have been declared. I; l J tgctt * 1 SlorilnB 


1904 Plan & South America - 

Limited 

Pernambuco Hill. Samuel & 
erllng S“« Co. Limited ! 


approve ratify, sanction and confirm. a.V. j' 

thd transfer oi the Company's cnllre j Bv ° rt| rr of the Board. 

£? ,i,n « 6 «Jd net assets to Hunter i a rc . d s , rw , >■.£ Cl CLAYT0N ' 

“PWlM N.V. f-HDNV;-, in cons-dera- London S /cS m 7 Fn 

tioe (or issuance. b» HDNV of hfl. 1 Z iu OcSS'r E tQ 7 t 7EN " 

par value common and deferred shares. : “ octoagr - , 97 f- 

F’rOKV fnlorwation^'circular l, 5 ?o* SOUTMENO-ON^EA CORPORAtIST" 

Obtained tram the Agents of Caribbean BILLS 

Depositary Company N.V.- 1 

Pierson. Hefdrlng 4 Pierson _ SSM.OOO. Southcnd*on-Sca Corporation 

Hercngracht 214 .Bills maturing on 19th January. 1977 

Amsterdam : were issued on 20 th October. 1 U71 at a 

Amslerdain- Rotterdam Bank N.V. discount rate of A!*° a per annum. This 
Hprengracnt 595 ■ : J'akei a total of El 250.000 Southend-o tv 

. Amsterdam -Sea Corporation Bills in issue. 


both PAYABLE on and after Wednes- ! p,“t, r A leed L “" 19,0 

day. the fires diy of December next. ; Coupons will be received on any 

eo Shareholders of record at the close , business day and must be left for an 

of business on die 29th day of , appropriate period lor examination. 


October, 1971. 


Coupons must be handed in personally 


Sic; is hereby also jivon that ‘ '^’cSlfn' ““ P “ d thC P “ t 


EXPERIENCED | 
BLOCK TRADER § 


This fine. London-based opportunity calls 
■for a thoroughly skilled trader with knowl- 
edge of international institutional securi- 
ties markets. 

The successful applicant will join the sub- 
stantial block trading activity of a long- 
established. highly regarded investment 
banking firm (Member NYSE). Interviews 
for this position will be held in London on 
November 15th. Block traders sophisticated 
in international institutional marketing are 
invited to submit detailed resumes. 

Write Box A2293 Financial Times. 

10 Cannon Street, E.C.4P 4SY. 


th* ANNUAL GENERAL MEETING of 
the Shareholders will be held at die 
hud office of the Bank, 129, Sc. 
James Street West. Montreal, on 
Monday December 1 3th. next. 

The chair will be taken at 
II o'clock a.m. 

By order of the Board. 

C- W. HARRIS, 

Vice- President and Secretary. 
Montreal 

October 19th. 1971. 


CHILEAN EXTERNAL LONG TEAM 
DEBT: LAW NO. 8*62 


New Court, 

St. Swllhln's Lana. 

London EC4P 4DU. 

Zltt- October. 1571. 

C.N.A. INVESTMENTS LIMITED 
(Incorporated in the Republic of south. 
Africa* 


DECLARATION OF DIVIDEND ON 5 PER ’ 
. CENT CUMULATIVE PREFERENCE I 
SHARES 

NOTICE IS HEREBY GIVEN mat a ' 
' Dividend at the rate of S per cent. p*r ■ 
annum icquivalent of 5 cents per snare) 

. for the half-year ending 30th November. 

■ 1971 has Been declared payable on In 

■ December. 1971 to Shareholders registered 1 
, at the dose of business on SWi November. . 


Pierson. Hetdrlng 4 Pierson _ £500.000 Southcnd-on-Sca Corporation 

Hercngraclit 214 .Bills maturing on 19th January. 1972 

Amsterdam : were Issued on 20 th October. 1 371 at a 

Amsterdam- Rotterdam Bank N.V. discount rate of A!*° a per annum. This 
Herengracnt S9S ■ : J'akes a total of El 250.000 Southend- an? 

. . Amsterdam -Sea Corporation Bills in issue. 

Z. In the event thai the said transfer is . . 

approved bv not loss than two-thirds < THE HIGHLAND DISTILLERIES 
SlV* IO* e consider 0 l, arTd . P |?*3S.mSg : COMPANY. LIMITED 

SSS*. •SS\ TlffidiffiPSlJS W the company 

the Company’s assets ratwbly amonost ■ fre 1 * 1 25rd October. 1971. 

& “ * h *L j »• NDwmb * r 1971 • •»** 

Charter may be surrendered; 1 t ui c 


1 3 '^h ^ 5 at . both “»«! transfer, 

nn? ?L!! # “ dat S* are approved bv 
not less than two-thirds 12.3 1 of the 

I *DtfIi^ nV m /UifeHolders present and 
I rs ln s_j° authorise the Directors of 
| the Company to apply fo rhe appro. 

; to surrender the , 

l 7 **HW s Charter so that the Com- ! 


■v Order of the Board 
R □. OAKES. 

109 West N.le Street. SKrCUrV - 
Glass ow. c.1. 


■ uTun iin — ' Zt * va atn navetnocr. . » t-narter so that the Com- 

. LAW NO. 896 2 . The transfer books and register Of mem- ! . wnr may be dissolved; wwn 

Loan of tsniES 

“S' .&MM nofliuial J 


Chilean Coten'mcnt 5% Loan of ]9i i \ 20 th Novembpr. 1371 Knth dm 
(Second Senesj ■ Of g^OO.OOO nominal , Wtl^lSlSW. Nia R^ 

N. M. ROTHSCHILD & SONS LIMITED • ImdR^dm. 


give notice that the coupons dated - isr 
November, 1971 from bonds of the above 
mentioned loan which have . been orer- 
‘ printed to Indicate acceptance of me 1948 
Plan may now be locoed with them listed 
on the special forms . which can be 
. obtained on application. 

Concern, ivifl Be rec e i v ed on any 
business day and must be left for ait 
appropriate period lor examination. 

Coupons must be tijnded In personally 
and Cannot be accented through the pos:- 
New Caurt. 

St. Swithin's Lane. 

London EC4P a DU. 

21st October. 1971. 


! Where applicable. Non Resident Share- r .° l V y Shareholders on record at the 1 
holders T&i of 12.7590S per cent, will transfer books as of the cine ; 

be deducted from the Dividend. SLuRST?* S n Btn Doober. 1971 are 1 * 

By Order of the Board. SmJ . 1 at ih 0r 0e lJ ™ Presented and i 

, D. H. WALTER. . Holders of CDR's 

__ 0 SeCTcs» rv to London Committee 222S-PT8S? *2? v *"e r h »*‘n3 ! 

BS Brook StreeL their CPR 'a with one oi above 

London. WiY 2 at. Jfe Depositary instruct bv !e”er 

19th October. 1971 ?"T “L' 11 ' Utey want the.r ; 

voting right to be executed. ! 

_ . . such instruction has- to reach anv nf I 

EAGLE STAR I NSU RANCE COMPANY * ■- V 


BUSINESS 

AIRCRAFT 


CITY A COUNTY BOROUGH 
OF SWANSEA 


Cl 000- 000 C tv 6 Coumv 
Borough of Swansea Bids 
maturing on 8 Ui March. 1912. 
were issued on aoth October. 1971 . 

at a discount rate of 4»v per 
annum, there are the only ettv 
4 County Borough of Swanrea 
BiHa ectsxandmfl. 


: EAGLE STAR INSURANCE company 'Sf.fg ®"* 5 Amsterdam, on ar before' 
i LIMITED i«st Snooer. 197J. in the abseme m 

2P V ,,l6,rilC,,fln to wotc ihc Dep9Si:a rv witr 

MMWCB IS HEREBY GIVEN that tbp ! ST CdJSS M GSgTP £ ! 

, dwinend warrgnis Parable to ihe Pret-*-- resalutions set out aoove e 

^° P '^: CAR,BBEAN depositary COMPANY 

:frorn tr-e Regisier as at the CLOSE « ’ 8 th October. 1971 . ^ v ' 

. uuCmesi on aAtb November. 1971 and 

,0 *e Ordinary Shareholders — 

on 14th January. 1972 will be preparni ESSEX COUNTY BILLS 

■ *he BegiHur a, at the CLOSE of — ■ 

1 business on lOrh December. 1B7T. NOTICE IS HEREBY GIVEN that *he 

t Bv Order at the Board. Coumv Council 01 Eun has olarrrf ™ . 

i A ROB'NSOM. See retd ry. 19 Ociob. r 1971 £6 Oan poo C^urrv 

T EM?T S?r Hrms. f 1 "* S' 4" -Wrage rate « d.«oSn: Ol 

' R.'»h t Bnirt o *r annum. There bUls will ■ 

j ^ferthira. ttifiSSaJESi. ^ " c 


Executive 

Aircraft 


FW'Wi in.mvprKr.: in 'Sie U.K crpjnipa 
F*v r-'ieh n jji;-j .du. r.itfio'jt dvin’/i, and 
v.,:r>ou: IvK-vtr^L- i.jntliinn p'ohkms. A 
li.-ieiMu.in-j :.■»>: au'.jaf vuurperr^jnalrennce 
o .'uiLt-oir, Qjewt Air nuni-lirmr. a 
S-w; sjcr nr-. ■■ aircrafi ora Jc:- 
1’ h'j-i-TLMv-. P- ady 10 Lil,e vou On 
bu -irn--\ oi i>-r. -w.ii :mvvl jnywtieicCail 
tea :oCa,' lac (u;i Jllui.s at blikc lo: — 

EAGLE FLYING SERVICES LT0„ 
Le^'csdcn Aerodrome, 
ilr. YMrttfid, Herts. 

TeL* Gvstm 7523 « 0I-4S3 0192 
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VALVES 


FOR ALL 



KEYSTONE VALVES 


THE WORLD’S BEST AU-PURPOSE 

BUTTERFLY VALVE 


e 


e 


Saves up to 85% in weight and space against 
comparable Gate and Diaphragm Valves. 
Replaceable Resilient Seats in Teflon E.P.DM 
and Buna *• N ” for all media. 

Max working pressure 200PSI. 

Max working temp. — 40F to : 230F. 

Manual, Pneumatic or Electric Actuators. 

Sizes l in. to 48 ins. 

To suit all flanges. 

Very low Installation costs. 

Very low Maintenance costs. 

Very quick delivery. 

The Best After Sales Service. 


KEYSTONE VALVE DIVISION 
I. V. PRESSURE CONTROLLERS LTD. 
NORTH FELTHAM TRADING ESTATE 
FELTHAM MIDDLESEX 


TEL 01. 890 6371 TELEX. 262003 




FINANCIAL 
TIMES 
... SURVEY 


Europe could redress 


home decline 


By ANDY McELROY 


Cut-back 'in investment, par- 
ticularly in the oil and chemical 
industries, has dealt a substan- 
tial blow to the manufacturers 
of industrial valves. As second- 
line suppliers, they are severely 
affected by any loss of con- 
fidence in the primary sup- 
pliers, and also by the imme- 
diate reduction in orders by the 
final customers. 

At present, the situation is 
that the makers are fighting for 
an increasing share of a fairly 
static market, both at home and 
overseas. Inflation is eroding 
profit margins, and financially 
there is little slack for invest- 
ment in development and pro- 
duction equipment for future 
growth when capital investment 
begins to grow again. 

Although detailed figures for 
the current year are not yet 
available, a spokesman for the 
British Valve Manufacturers’ 
Association hazarded the 
opinion that deliveries this year 
would be about the same as 
during 1970. and perhaps even 
slightly greater. But he empha- 
sised that this in itself does not 
reflect the true position, since 
many of the deliveries will be 
against orders for plant initially 
made three or even four years 
ago. 

As to the state of order books, 
it is anyone’s guess. Several 
companies are obviously, swim- 
ming against the economic tide 
and logging increased business, 
while others are reluctant to 
concede any information on 
their prospects in the imme- 
diate future. 

Overseas sales 

It is significant, however, that 
the organisations who are will- 
ing to talk about increased 
orders are those which are 
deeply involved in' overseas 
sales, and who have made a con- 
sistent effort to increase their 
penetration of overseas markets. 
Over the past three years there 
has been a notable divergence 
of attitudes among valve com- 
panies. One group has made 
strenuous efforts to provide the 
metric sizes demanded by Euro- 
pean users, while another has 
seen the U.K. market as its pri- 
mary concern, while bowing to 
European needs by metricating 
port sizes and very little else. 
In addition, this latter group 
has been concerned with ex- 
ploiting its home market rather 
than spending scarce resources 
on development of new cus- 
tomers. 


While exports, from the 
abstract point of view, are desir- 
able for the country's health and 
for the health of companies, yet 
there is much to be said for the 
cautious approach. Profit mar- 
gins in Europe and the United 
States' are suffering because of 
competition from lower-priced 
components, notably of Japanese 
and Italian origins. So far, these 
countries have made little im- 
pact in Britain, but the time is 
bound to come when imports 
will be competing with native 
products. 

However, there is one consola- 
tion for the exporter-— the 
slower rate of decline of capital 
investment in jSurope than in 
the UJK. Obviously, much of the 
cutting back in Britain has been 
caused by the generally un- 
favourable economic climate, 
while countries such as France, 
Germany, and the Eastern Bloc 
in particular are suffering less 
from decline in demand. It is 
conceivable, in fact, that those 
companies with large export 
business will show substantially 
better trading figures and order 
books at the end of this year, 
although the effect on overall 
profits will be a different matter 
entirely. 

When one is considering the 
competitiveness of any sector of 
British industry in comparison 
to its overseas counterparts, 
there is a natural temptation to 
equate efficiency and commer- 
cial success with technological 
innovation. In valves as in so 
many other sectors of engineer- 
ing this is largely a red herring 
diverting attention from the 
real factors affecting sales. 

From the design point of 
view, there is little that can be 
done to improve on tbe present 
existing types of valve. Changes 
are in detail only, and the gap 
between drawing board and final 
application so extended that 
competing companies are, gener- 
ally speaking, at about the same 
level of technical excellence. 

But in foreign markets, 
British valves are able to com- 
pete successfully because of 
these detailed improvements. 
Small and insignificant changes 
in component design, allied to 
regularly updated production 
methods has produced a situa- 
tion where British valves are 
distinguished from the com- 
petition by being smaller and 
better finished. Although re- 


duction in overall size may 
seem unimportant, to the plant 
designer it often means a saving 
on overall cost as well as a 
more compact installation. 

Better finish also implies 
closer tolerances, and this . is a 
primary requirement in valves 
for process control where 
operation of the plant is auto- 
matic and the degree of closure 
must be exactly specified. 


Research work 


From this it would seem that 
the industry as a whole is 
neglecting tec hnical develop- 
ment, but this is far from being 
the case. The improved 
materials that are being used 
for seals and bearing surfaces 
are the result of long-term re- 
search and development, and 
modern valves, whatever their 
origin, owe much of their ex- 
cellence - to research and 
pioneering work carried out 
here. 

Currently, the emphasis in 
the industry, as far as tech- 
nology is concerned, hinges on 
new materials. Now, apart from 
better surfaces and so on, 
several companies are showing 
a great deal of interest in 
plastics for major valve com- 
ponents. There are, of course, 
already a number of all-plastic 
valves made in the UJC and 
overseas, but they are limited 
in their range of applications, 
generally because of tempera- 
ture considerations. 

However, plastics develop- 
ment is already bearing fruit. 
Filled plastics and high- 
temperature polymers are con- 
stantly extending the useful 
temperature range, and 
although in the vast majority 
of process applications there is 
still no substitute for the all- 
metal valve, this situation is 
likely to change radically within 
five years. 

Despite, the German reputa- 
tion for plastics expertise, it 
again seems likely that it will 
be a British company that will 
lead the field in this, and it is 
believed that there will be a 
major announcement on 
medium - temperature plastic 
valves early in 1972. 

As with so many component 
industries, valve manufacture is 
bedevilled by the range of pro- 
ducts of different types and 
sizes demanded by customers. 


This alone militates against pro- 
duction efficiency and keeps pro- 
fits down. This situation has 
been made very much worse by 
'the demands of European custo- 
mers for metric versions, but at, 
last the industry can see some 
light at the end of the tunnel. 

On the whole, the industry is 
strongly in favour of entry into 
the Common Market, and is 
looking forward to full metrica- 
tion in Britain. Primarily, mem- 
bership of the EEC will open up 
the whole of Europe, although 
it will also increase competition 
at home. Free entry to the Con- 
tinent will mean that virtually 
every type of valve will be con- 
verted to metric standards, and 
when, eventually, metric sizes 
are adopted in Britain, the in- 
dustry will have a fully 
developed and proven range for 
home customers. 

One cannot help but I 
Sympathise with the valve 
industry (as, indeed, with so 
many others) which has been! 
caught in a recession just! 
before the EEC entry negotia-j 
tions began to bear fruit Now, 
if at any time since the war, it J 
would have been an advantage 
to have a flourishing and profit- 1 
able home trade to use as a I 
base for a launch into Europe. 
Since this is not so, it is inevit-j 
able that the industry will go 
through at least one or two 
very lean years where there 
wiD be little to show on the| 
balance sheet for all its efforts. 


Little despondency 


Bad as this may be, few 
companies are despondent 
about the situation. As an 
industry, valves have been 
subject to periodic fluctuations 
since the war, and bave learned 
to ride them, if not. with com- 
plete equanimity, at least with 
the absence of vertigo that has 
affected other industries in the 
same situation. 

There are already signs that 
the rate of industrial invest- 
ment may soon turn up again 
in the UJC, and that European 
development will carry on with 
only the mildest of hiccups. 

If these ' indications are 
borne out in practice, it should 
help the U.K valve industry to 
gear up its production and 
marketing organisations ready 
to take a firm lead in Europe. 


Most people use 
Saunders Valves 


-they don’t know any better 


There are no better — and Saunders by their relentless 
research into new diaphragms and body materials, linings 
and coatings are determined to keep it that way. 

Saunders Diaphragm Valves can and do handle every 
known fluid no matter how corrosive or delicate it may be 
and they keep abreast of modem pipeline technology with 
remote control actuators for every one of their ■unrivalled 
range of sizes from -J" to 1 6". 

The same kind of progressive thinking and technical know 
-how also go into Sabal Ball Valves. Again, a wide range of 
sizes with their matching actuators. And a variety of types, 
some with self compensating seats and seals, meet just 
about every requirement. 

With a world-wide distributor network geared to spares 
and service — not only sales: Is it any wonder that the worlds 
biggest diaphragm and ball valve users standardise on 
Saunders? Check the facts yourself. Send for the latest 
Saunders Diaphram Valve and Sabal literature now. 




New developments 


By a Correspondent 


It is characteristic of -Indus- some cases is as much as 1,000 of this type, Flowstream Inter- 

try as a whole that it is be- to 1200 MW. national, an ITT -company, and 

coming more capital intensive Although these larger gene- Serck Audco being two wetl- 
and less labour intensive. This rating sets have allowed the known examples, 
is particularly true of the pro- generating cost of power to be Flowstream’s extensive range 
cess industries and the genera- lower than with smaller sets, of process control valves, built 
tion of electricity and distribu- the financial consequences of up in only ten years, includes 
tion of gas. even a short period out of models to suit virtually every 

But the corollary to this is service can be enormous. Thus, type of control application. The 
that the demands of efficiency quick, easy and absolute isola- range indudes diaphragm 
and a- reasonable profit margin tion of any section of the plant valves, butterfly types, and 
dictate that expensive equip- j 5 absolutely essential. These piston types, with various port- 
ment must be run at bigher flow strictures apply to all processes ing arrangements and in dif- 
rates, temperatures and pres- where it is necessary to keep ferent materials and mounting 
sures. In the chemical industry production going through all arrangements. This company 
this is the only way to obtain operational conditions. also provides, in most models, 

maximum yield. _ In addition. Many of the valves manufac- alternative methods of valve 

chemical plant is making In- tu red by British companies are actuation, so that the plant 
creasing use of automatic con- of this isolator type, exempli- engineer is able to choose the 
trol systems, for two mam fled by those made by Metro- method that suits the overall 
reasons. Flex. Design Improvements over design of the installation. 

First, completely automatic the past few years have been H-,11 vaIvpc 

monitoring and control of the aimed principally at shortening «. . 

parameters affecting a process the closure times of these valves i>crcK-Auaco, on the other 


r - — — o — t v vivnut uirac vaivu j ___ __ . . . 

allow it to be run much nearer aiid improving the sealing pro- ?, ana ’ coventrates its produo- 
the optimum values than is pos- perties. These are now excep- H?/? J 1 ? 


sible with even the Tbe st manual tionally good. While the closing ^ ^ or 


SAUNDERS VALVE COMPANY LIMITED 

Cwmbran, Mon. NP.43XX. Telephone: Cwmbran 2044 Telex: 49241 


operation. Secondly, in the time of an isolator is not criti- excellence in this latter 
event of a process running out cal, it can be closed rapidly ^ pe \ ™ notable advantage of 
of its preset limits an automatic either manually or by motor the ® . va V® 13 lts 6336 o£ 
system can react and shut down drive. In addition, sealing effici- OP®™* 1 ? 11 * either manually or 
before damage is done to encies against gas are com- smoothness and, 

expensive plant These two monJy in the region of 100 per * mce 1 modern seal ^ tenaJs 
considerations — increased work- cent. have been adopted, its long 

ing stresses and the demands Valves of this type are widely . „ 

of automation— have placed applied in industries such as , £L“ e . 5er ^‘^ udc ? 
much greater responsibility on steelmaking as well as in power ty P^ s “ designed for 

the component manufacturers, plants, and in fact they can dou , duty ' “ fect - , Under 
and particularly on the sup- rapidly repay their cost through r ormal _ operating conditions it 
pliers of valves. savings in maintenance down- ^ j 501 "* 01 but 

U * , time in any installation where ^ form a 

Further constraint it is nece ^ry to seal off a part eve *£ ? e "2* 

But there is a third con- 0 f a plant from the restl of f pl 5 nt JF* bums the 
straint. applying to makers of Normally, however, the types sea T 7 t V? bl ? ed J wl . th ® ut0_ 
shut-off valves, and this is the 0 f valve most widely encoun- ma * c . fa,I-saf e device it is a 
demand from customers for tered in industry are the pro- pse * al Precaution in safeguard- 
devices that will allow them to portionaJ types, controlling flow SLSPSI?® installations by 
isolate one part of an instaUa- rates, and those' giving intermit- , 

tion for servicing and main* tent open and dose operation - - 15 essec ° ai an 5 r va * vc 


VALVES NEED GOOD CASTINGS | r -s 





SMITHS of DERBY 

Estd. 1844 

BACKED BY OVER 120 YEARS 
FOUNDRY EXPERIENCE 
Supply castings to many of the leading valve and 
manufacturers. 


Alloys include:— 

G UNMETAL, BRONZE (INC. ALUMINIUM 
BRONZE). MONEL, NICKEL & 

STAINLESS STEEL. 

Produced by the latest high-frequency melting equipment 
using Shell CO,. & synthetic sand moulding techniques. 

Send for our latest Leaflet 

JOHN SMITH & CO. (DERBY) LTD. 

Cotton Lane, . * 

Derby. DE2 SG.T. 

'Phone Derby 40346 
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Stainless Steel 
& Alloy Valves 


The ultimate key to quality and 
performance in stainless, steel and alloy 
valves is the castings, We make our 
castings in our own foundries and thus 
have all aspects of design and 
manufacture completely under our own 
control. 


Many items are available from stock 
or on short delivery times. 

Find out more about Langley Valves. 




Lznglcy Alloys Limited, 

Langiev, Slough, Bucks. 

Tel: Slough 44.1 31 Telex: . S41S4 
A member of the GHP Gtoud 


.Mi: 


1 

Fill 

If - 

11 

j if 

£{ 

if ' 

1 

11 

« i( 

id? 

1' v _ 

1 

IB 

l ; : 

11 : 

1 r 

i 9 i ll 

1 

ilj 

1 .1 

i! 

. 

•1 
— -i ; 

.. .! I. J; ! 





v-fo 


CONTROL & 
SAFETY 
VALVES 


“*"■4 6 ' 


Specialist 
Manufacturers of 


VALVES 


FOR 

HIGH .PRESSURES 
AND 

ARDUOUS DUTIES 


Catalogues available 

on request 


tenance without closing down for supplying items such . as - t P n ® u ™ an ‘^ electro- 

the whole plant. -I..LJL.+ mechanical or hydraulic actua- 


e whole plant. press equipment These can be 

An indication of the impor- either manually or mechanic- *1 Precess control devices 
tance of this is that while ten ally actuated, but it is in the 2” .5^22? J* 

years ago the average output latter category that the fullest 
from a generator set at a power effects or new technology can SneSallvMf 
station was between 25 and 30 be seen. e j* rtncaI 

MW, the figure, is now, in Only a very few of the total M 

Britain, 500MW. In the U.S. number of valve manufacturers ctr0DiC control system, 

the corresponding output in in this . country provide valves Continued on ge 
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PINCH VALVES 

* I* to 6* bone 

* hand or air operated ’ 

* sleeves In many qualities 

* deliveries from stock 

numation valves ltd 

ALTON . HAMPSHIRE 
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Stock control Is one of the big problems in industrial valve marketing. Over-the-counter 
service . is elaimed with, this 5, 000-sqn axe-feet warehouse. 


One of ten Newman-HcEvoy “Speed-Head” Christmas tree 
assemblies which will be used on the Conoco/NCB North 
Viking natural gas drilling platform. 


Product planning crux 



By TONY MORSE, Editor, Process Engineering 


Ask any plant manufacturer 
what his biggest problem is and 
the answer would probably be 
production pl anning- it is diffi- 
cult to balance stock control 
against market demand to meet 
delivery dates while m aintain - 
ing order intake and keeping 
the capital locked up in stock 
at a low enough level to pro- 
duce the profitability figures 
demanded by the shareholders. 
But the valve manufacturer is 
particularly susceptible. 

The variety of common indus- 
trial valves is one problem.. 
These can include ball, butterfly, 
globe, check, needle, non-return, 
reducing, vacuum, rotary, slide 
or relief valves. They can he 
hand, . spring, pneumatic, sole- 
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\WVES & RT7WSS. 

& Cryogenic Appfications in 

; 

ffanged. Sound & Socket Ends to mf international 
StarcfenJ 

AISOAWLABLE 

SUT Motited & Qraen Sand Machned & Urvrachred 
C&stings ii GtmnetaJ (BSW00LG2CI Other Bronze 
■- ASoys on request. 

BELLS VALVES LIMITED 
. G REAS BROUGH ROAD, 
ROTHERHAM, YORKS.. 

Telephone: Rotherham 5494. Telex: 54268 A 
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noid, fluidic . or electrically 
operated, and they often need 
to be manufactured from forg- 
ings or castings, in practically 
any metal, alloy or plastics 
material. They can be glass, 
plastics or rubber .lined to 
operate under corrosive condi- 
tions, or steam jacketed to 
function under cryogenic condi- 
tions. And the size of ball 
valves, for instance, can range 
from i ~ inch to 5 feet in diameter, 
costing from a few pounds 
sterling to something on top of 
the price of a Rolls-Royce. 

■- While valves are used 
throughout industry, nowhere 
are they more important than 
in the process industries. It has 
•been estimated that as much as 
_ 30-35 per cent of all valves sold 
in the U.K find- their way into 
the chemical, petrochemical and 
oil processing industry, with a 
further 9-13 per cent, used in 
the gas industry. And it is this 
multi-national processing ' in- 
dustry with its high design and 
manufacturing standards and its 
susceptibility to investment 
peaks and troughs which has 
to some extent created the 
problem of stock control or pro- 
duction planning for the manu- 
facturer. 

To try and ease this indiges- 
tion-starvation cycle, selling in 
the export market via agents 
and licence agreements is 
normal business practice. But 
this of course is a two-way 
trade, even if at present U.K 
manufacturers are holding their 
own. Of the £90m. valves 
delivered by U.K manufacturers 
in 1969. £37.3m. were exported 
while imports totalled £18. 6m., 
giving a net UJC. delivery figure 
of £7l.3m. 

Better figures 

The provisional figures for 
1970 are even better, being 
|£112m. delivered, £44m. to the 
export market with only £21.7m. 
imported. Net U.K. deliveries 
amount to £89. 7m. so that on 
the face of it the rate of in- 
crease of exports is greater than 
that of imports. 

Both U.K. and foreign com- 
panies tend to operate through 


licensees or agencies, or at most 
a small subsidiary marketing 
company. In this way plant 
manufacture can be centralised 
in one country and expenditure 
on stocks and manufacturing 
equipment minimis ed 

Where is the pressure com- 
ing from for U.K. manufac- 
turers? As might be expected 
the Japanese are doing well in 
the plastics valve market, while 
Holland and the Scandinavian 
countries, particularly Sweden, 
are the main competitors on 
high pressure steam duties 
where gate valves are used. But 
most U.K- companies have a 
foothold on the Continent in- 
cluding Serck Audco. This 
Serck Group member has a 50 
per cent holding in Dikkers 
and Co. of Holland which in 
turn is jointly owned by Rock- 
well Audco SA of Switzerland. 
The company mainly markets 
gate valves, but Rockwell hasn’t 
put all its eggs in one basket 
it also has a tie-up with 
Hattersley Newman Hender on 
other product lines. 

Low pressure steam 

For low pressure steam up to 
200 deg. C the ball valve is in 
its element. Competition here 
stems mainly from Germany 
and the UJS. — generally 
regarded as the birthplace of 
the modern ball valve. Some of 
its advantages include complete 
shut-off, long life, quarter turn 
operation, resistance to corro- 
sion and most important com- 
pactness. This means light 
weight, reduced installation 
costs and less strain on struc- 
tural supports. 

Serck at one time operated 
a joint company with the 
Jamesbuiy Corporation of 
Worcester. Massachusetts, but 
this has recently been merged 
with the Serck Audco Division 
at Newport, Shropshire. And 
the division now has one of the 
most advanced valve production 
units in Europe. In 1970 Serck 
Audco won the Queen’s Award 
to Industry for its pioneer work- 
in Group Technology, a mass 
production technique. The tech- 


nique has cut delivery times 
and improved productivity. 

In addition to the Dutch com- 
pany, Serck Audco has interests 
in Germany, Belgium, South 
Africa, France, Italy and the 
Far East so it has not only 
solved the production problem, 
but set up the marketing'outlets 
for its products. These include 
gate, globe, plug and diaphragm 
and butterfly valves as well as 
ball valves. 

On the control valve scene 
there is even more reason to set 
up licensing agreements. Con- 
trol valves are precise instru- 
ments and taking a licence is 
one way of avoiding capital 
expenditure on building np 
expensive design and calibra- 
tion data. Here again market 
awareness and stock control is 
important tD achieve profitabi- 
lity. 

Just over two years ago Crane 
Ltd. completed licensing 
arrangements with Gulde- 
Regelarmaturen KG of Ludwig- 
shaven for the manufacture and 
marketing in the Western hemi- 
sphere of its highly successful 
control valve and this is begin- 


ning to pay off with £100,000 of 
orders in recent months. Crane’s 
production has been centred at 
the Glenfield and Kennedy plant 
in Kilmarnock and valve con- 
struction is to metric standards. 
This means that parts are com- 
pletely interchangeable and 
Crane has already baled Guide 
out of trouble more than once. 

U.S. initiative 

Not all companies market 
from long range. The U.S. forg- 
ing specialists. Cameron Iron 
Works, took the- plunge into the 
UJEC some years ago and is now 
manufacturing its high quality 
forged ball valves at Living- 
stone in Scotland. * But even 
here the valves are marketed 
throughout Europe and market- 
ing policy is co-ordinated with 
the rest of the company’s plants 
and offices throughout the 
world. 

In short, licensing agents and 
subsidiary company outlets are 
vital to any valve manufacturer 
and although EEC entry will 
produce some rationalisation in 
the industry, two-way marketing 
in this way will still continue. 


It’s only natural 
that the company who 
pioneered development 
of the ball valve 
should now sell more 
ball valves than, any 
other manufacturer 
in the world. 






Worcester Valve 

THE WORCESTER VALVE COMPAHY LTD 
Burrell Road Hay wards Heath Sussex; 

• Telephone 51 581 -7 Telex 871 89 



here are the most technically- advanced 
valves in the world mm00 WORLD PATENTED 

Uniquely efficient operation; with three-dimensional 
diaphragm moving radially about an integral seating, 
giving an ultra-positive flow control; a construction 
entirely different from all other existing valves • 
Automatic and serai-automatic remote control of all 
typos of valve Is enormously simplified; with con- 
sequent substantial reduction in installation and 
Operating costs • There are no frictional moving 
parts • No separate linings necessary for corrosive 
or edible media • The flow-media can automatically 
control the opening and closure of the valve, and can 
attain head-losses of normally to excessively low 
values • Wide ranges of flow-media can be handled 
merely by changing the diaphragm unit • 

Sole U.K. Distributors 8c Associates 

VAL-TEK ENGINEERING LIMITED 

Offerton Industrial Estate, Hem pshaw Lane 
STOCKPORT • CHESHIRE SK2 5TJ 

For detailed Information upon this claim, telephone Oil -480-961 1 /3 


We don’t claim to be the best 
producers of all industrial valves 
in the world. 



MASTERGEAR 

VALVE ACTUATORS 

INTERNATIONAL LEADERS SERVING THE 
BALL & BUTTERFLY VALVE INDUSTRIES 
ROM SIMPLE MANUAL CONTROL IN INDUSTRIAL PLANTS 
'0 THE REMOTE HYDRAULIC MOTORfSED OPERATION OF 
IANT SUPER-TANKER VALVES, ALL CAN BE MET TROM 
OUR COMPREHENSIVE RANGE OF PRODUCTS. 

RGEAR COMPANY LIMITED 

NEWBURY. BERKS. PHONE S006 
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STOP that DRIBBLE . 
Install the reliable ARBUQM 
D+l-tff-d Action 
BALL VALVE 

Cooifanc dribble causrs lire pump in 
Mart and sop loo frcmK-ntly. By nans 
the ARCLION Drtasod Action ittB Valve 
in a Mnrafie task ibr water fans to 
a prudetanniOKl Icwl before the pomp 
starts o dc ratine. TMs blips to reduce 
maintenance exists on pumplns wjutpmeat. 
.*■« nv| jnr lUatmutd Mdrr: Patent No .35*3'C 



14c W««or and General EwbMcrs 
Dent. DA. LION ST., CORNWLL. IPSWICH, SUFFOLK, Tel: 5J7M 


and for the best in Actuators 

Wumatic Rotary Actuators with direct ^ 
3* drive. Simple . . . compact. Full valve 
ounting service available. For catalogue 

riteto: 

kinetrol TelfffKMe: Fanaham 23348 

**etrol lto. trad; mg estate farm ham surrey 



Continued from previous page 

It is h ere t hat new materials 
such as PTFE, either straight or 
filled, give a very low coefficient 
of friction without periodic 
lubrication. Is addition, friction- 
less and non-corrodible materials 
allow a valve to stand idle — 
perhaps for many months — and 
still be capable of operating as 
intended when the time comes, 
particularly important in safety 
valves. 

Over many years designers 
have been reducing friction 
while at the same time improv- 
ing valve - performance, and re- 
cently Telektron announced a 
range of plastic process conttol 
valves that are almost friction- 
less in operation. These are 
intended for control of pneu- 
matic systems, and are of the 
diaphragm type. Since they 
have a movement of only 0.040 
in. from fully open to fully 
closed, their response time is 
very short, while power demand 

is also low. being typically 
about 0.1 watt at 12. applied 
through a solenoid actuator. 
All the pans are made in 
plastics, either moulded or 
machined, and the design is 
such that the whole range can 
be made up from a compara- 
tively small number of stan- 
dard, interchangeable parts. 

Understandably, for the pro- 
cess engineer concerned with 
performance one of the last 
considerations is the noise that 
they generate in a rapidly 
moving stream of fluid. Until 
recently, that is, bat concern 
with noise pollution has now 
spotlighted the fact that valves 
can and do set up turbulences 
that are extremely offensive 
and. in some cases, even damage 
equipment 

Recognising the seriousness 
of the problem and The way it 
has increased with higher flow 


rates, one company, Masoneilan, 
is manufacturing a range of 
valves and expansion plates 
designed on the one hand to 
avoid generating supersonic 
flow speeds, and on the other 
to be placed downstream of the 
valve to reduce pressure and 
speed. Although these devices 
obviously add to the cost of an 
installation, they will prevent 
damage through shock waves 
and the resultant metal fatigue 
and erosion. 

Valves are now in the main 
completely trouble-free units 
over a very long working life, 
whereas they were once a major 
source of trouble in an installa- 
tion. So far, one of the main 
aims to the designer has been 
achieved, but it should also be 
remembered that this improve- 
ment has gone band in hand 
with higher safe pressures, flow- 
speeds and temperatures, while 
providing the speed of response, 
and low actuating torque de- | 
raanded by modem process 
control systems. 

Exact control of flow rates is 
essential to the satisfactory 
operation of automatic systems. 
This is a feature of the range 
of Ocean valves, manufactured 
in Holland and available in the 
U.K. from Val-Tek of Stockport. 

Introduced to the U.K. mar- 
ket comparatively recently, 
these valves incorporate dia- 
phragms that move radially 
against a seating that & an 
integral part of the valve. One 
useful result of this is that wear 
is minimal, and the power 
required for opening or. closing 
is considerably less than is usual 
with proportional valves. 

Additionally, the construction 
of the valves is such that stan- 
dard models are suitable for 
handling corrosive materials or 
foodstuffs without any variation 
in valve lining s 
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' Andif you should conclude that wctajuld ■ ■ .■ 
only have become : tlK biggest by Being best, ~ 
who fflfii we to argue wjthyou ? 

What we do Itnow is that we mangfacture to ■’ 
the same high standards throughout the world.' '■ 
That we offer the widest range of valves of . : 
any manufacturer in the wctfld. (Ih the U.K. • - 
alone,, we give yoaa choice of gate, globe, chexrk, , ■ 
ball float, air relief, auto-vacuum, roaring 
butterfly, sluice and diaphragm valves, fire 


i < ; ; g^v; 1 1 vM ! -,-j J < ■ n ~ 

Sett 8 » A* ■ i* E»- <»> » * •< Q ”»;i TyTTTj 



•• Biggest valve pn 

Australia Canada ..France W. Germany- Mexico 
Crane Ltd .,15 Red Lsbn Court, Rest \ 
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"M l. STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


Down 12 on Mutual Fund redemptions 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct 20. 


DESPITE NEWS of a prime rate 
cut. Wall Street was hit fairly 
severely again to-day following 
news that Mutual Fund redemp- 
tions last month outpaced sales by 
a record S166m. and cut the cash 
position to 4.7 per cent from 5.0 
per cent, of assets. 

After firming 0.22 to SfiS.65. the 
Dow Jones Industrial Average 
dropped to 855.65, for a net fall 
of I2.7S, while the NYSE Ail 
Common Index was dawn 72 cents 

to $52.85. Volume further 
expanded 3.3m. shares to 16.3-Lm., 
while declines led gains by 1,103- 
1 0-327. 

There was also continued un- 
certainties about the Administra- 
tion's Phase Two economic pro- 
gramme, Denmark's imposition of 
an import surcharge and inter- 
national monetary questions. 

In Blue Chips. Genera] Electric 
were of! si i to SCO, Swift declined 
S24 to S35J. Union Carbide lost 
Slj to $40*. Westlnghousc were 
down Sit to $891. Wnolworth 
shed Sf to $47$. and Eastman 
Kodak dipped $1 to $S4i. 

Among “ Clamours." Natomas 
fell $0* to 556, Leritz were down 
$2} to $332, andlEM shed $4 to 
$305. But Disney tacked on $* 
at S100£. 

Corning Class, which did not 
open yesterday, dropped a further 
S14 to S1S2- 

Among issues reporting lower 
third quarter results, National 
Cash Register shed $1 to $30}, 
Stndebaker Worthing lost $2 to 
S41 and Polaroid were down S3 3 
to $S8i. 

Among companies reporting 
higher earnings Bansch and Lorab 
fell $4} to 8138, Maytag eased $} 
to S3SJ. and Jim Walter shed Si 
to $40}. 

In Airlines TWA gained S5 to 
S34. 

National Can topped the active 
list but fell $4} to S19. First 
National City lost SI to 840 1 and 
Caterpillar Tractor declined 
another S21 to S43I. 

Desoto were down $3} to $191 
in active trading. 

American Cyanamid fell $2* to 
S30J and Eli Lilly gave way $35 to 

Sioii. 

Scott Paper were down S2} to 
$15 j — it halved its regular divi- 
dend and was the subject of 
adverse Press comment. 

The American SE Index was 
down 26 cents to $24.92 in a 
volume of .4.29m. (4.16m.) shares. 
Declines led advances by a seven 
to two margin. 

Champion Home topped the 
active list and lost $11 to SI9J, 
but STP edged up S* to $19 des- 
pite its reported sharply' lower 
profits. 

Presley Development dropped 
$4j to $57J. Sydntex lost $2J to 
SR5}, Tesoro Petrol earn fell $1} 
to S53J and Delta Corp. of 
America slipped Slf to $20}. 


day. Golds, Banks and Utilities 
irregular in light trading yester- 
were firm, but Western Oils, 
Industrials. Papers and Base 
Metals eased. 

Supertest gained $1 to 553, but 
Empire Life Insurance fell $3} 
to 56. and Philips Petroleum lost 
$11 to $29}. 

PARIS — Movements were mixed 
after a number of gains were 
erased by profit-taking. Foods 
were hesitant. Stores. Construc- 
tions and Engineerings irregular. 

Anglo-American gained ground 
in a generally weak Foreign sec- 
tor. PetroBna. Hocchst and ITT 
headed Josses in Belgians, Ger- 
mans and Americans. 

GERMANY — Markets were 
lower, on private and foreign 
selling, but the close was above 
the worst on professional short- 
covering. 

Banks cased, led down by 
Dresdner Bank which fell DM5.5. 
Leading Chemicals fell slightly, 
while Electricals were little 
changed. Audi-NSU were well 
maintained in Motors. 


In lower Bonds, Public issues 
lost up to } point 
BRUSSELS— Quiet and little 
changed. Petrofina further de- 
clined Frs.60 and Cle Lambert also 
fell back Frs.60 on profit-taking. 
ACEC Armed Frs.12- American 
Petrofina were lower but Canadian 
Petrofina were maintained. 

In the Foreign sector, Golds, 
Dutch. French issues were about 
maintained, Germans eased. 
AMSTERDAM — Internationals 


were irregular, as were Shippings 

local La- 


and Plantations. Most 
dustrials were Jed down by 'Albert 
Heljn and Heineken, VNU fea- 
tured Jn Publishers, rising Fls.5.50 
to Fls.108.50. 

Banks held steady. Investment 
Funds continued their recent 
decline and Insurances were frac- 
tionally lower. 

State Loans were steady. 

SWITZERLAND — Markets closed 
very steady m limited volume, 
following some short-covering and 
speculative buying. 

Brown Boveii and Sandoz each 
firmed. In irregular Financials, 


Interfood recouped- part of Tues- 
day's loss. 

Banks and Insurances were 
barely changed. 

State Bonds were steady. 

Dollar stocks were firm, Dutch 
shares maintained, but Germans 
lost ground. 

MILAN— Market was irregularly 
higher. Fiat gained Lire 16 to 
2.094, while Pirelli Spa put on 
Lire 14 to 1,698- Sola Vlscosa rose 
a further Lire 16 to 1.904. Insur- 
ances tended firmer, with Assi- 
curazlonl Generali up Lire 400 to 
50.800. 

Profit-taking pared recent gains 
in the Bond market. 

STOCKHOLM— Irregular trend. 

OSLO — All sectors firm. 


rn mmuniM rinmi 


VIENNA— Quiet but with con- 
siderable demand for Perlmooser. 
Banks and Insurances were little 
changed, as were Breweries, 
Metals were irregular and Mines 
maintained. 


COPENHAGEN — Mixed and 
generally uncertain in moderate 
activity. Banks were little 


OTHER MARKETS 


Canada irregular 

Canadian Stock Markets were 


Indices 


NEW YORK 

DOW JONES AVERAGES 


Clone 

Home 

Bond* 

Trans- 
port 1 Indus. 
1 1 * 

UflL 

* 

Trading 

vnhunet 

000’s 

Oct. 
20 .. 

71.03 

1 

P32.54 ' Sfifi.65 

P14.D4 


19 .. 

7U52 

"234.82 S6S.43 

114.&& 

13.040 

18 .. 

VI.M 

236,68 872.44 

114.78 

10.430 

to .. 

71.76 

237 .64 87406 

Ub-Sb 

13,120 

1« _ 

71.76 

359^4 E7806 

115.96 

12,870 

Li .. 

71.70 

242.64 ; 388.80 

116.40 

13.640 

12 .. 

7109 

Z44XI 893.66 

116.09 

14^40 

11 .. 

71.62 

S4L86 891.94 

115.19 

7,800 

8 .. 

71.46 

241.89 ; 893.91 

11439 

12.860 

1871 

Hi#, 

71.68 

24801 1 S&iLBZ 

123.53 


Lour 

16/4) 

(7/9) 1 (28/4) 

(19/1) 

— 

GB-62 

169.70 83007 

108.18 

— 


(4.1. 

l4fll : [4>|. 

!27/9i 

— 


* All-time high 995.15 (9/2/66) 
t All-Lime high 27B.S8 (T/2sG9> 

« AU-tinic high 363.22 (20/4/65) 
t Excluding bonds. 


IND. DIVIDEND YIELD p.c. 


Oct. IS 


Oct. 15 


Oct. II 
1970 


3.61 


3.53 


4.20 


N.Y. SE ALL COMMON INDEX 

Dee. 31. 1965=^0. 


1971 Wed. Tuea. , lion. FrL ;Thura 
Bighltora" 


57.76 49.7S -Be.B5 I 66.57 I 53.79 ( 54.06 54.27 

(2&4) (4/lf I - > ! 


RISES AND- FALLS 


Issues traded 
1.702 


Up Down 
327 1.103 


Unchanged 

272 


Wiu/ii , Wed. Tues.] Man. i FrL Thun- 


New Hlghsi 9 I 13 
Uw»!lO* 1 71 


AMERICAN SE ALL STOCKS 
AVERAGE 


STANDARD AND POORS 
US. STOCK INDICES 


Oct. 


20 . . 

.. 19 ... 

.. 18 ... 

.. IS .. 

.. 14 ... 

.. 13 ... 

IT 

1971 High 


•Industrials tComposito 


108.35 
106.93 
107.29 
107.77 

108.14 

109.15 
109.79 
115.84 
(25 -’4i 

1971 Lon- 99.73 

(4/11 

• 425 Utilities. 1 425 industrials. 90 
Utilities sod 25 Ralls. 1 1841 -ID.) 


95.65 
97.00 
97.35 
97.79 
88.13 
99.03 
99 57 
104.77 

<25/41 

81.50 

(4/1) 


STOCK AND BOND YIELDS 


Industrial div. yield 


.OCL 14 Oct. 7 0 CL 14 
1970 


PC 

.. 2-sa 

2-86 

3.34 

Price -earning ratio 

.. ir.78 

17J2 

15J8S 

Long-ierm Govt. Bds. 



yield pc 

... S.68 

5.75 

6-75 

MOST ACTIYE STOCKS 



Change 


Shares 1 

Closing 

on 


traded 

price 


National Coo 

. 301.300 

10 

-4* 

First Nat City 

. 168.700 

40i 

-1 

Natomas 

. 156,300 

56 

-Oi 

General Electric 

. 153,900 

421 


CL Wstrn. Financial 162,000 

30J 

+ 1 

Fed. NaL Mort. . 

. 145,900 

75 

-1 

Caterpillar Tractor US.SiD 

43* 

“21 

North NaL Gas ... 

. 118,100 

47 

“1 

Occidental Petrolm. 117,609 

14t 

“1 


TORONTO 


INDUSTRIAL INDEX 

Ore 20 Oct. 19 1971 High 1071 Low 

162.9S 163.60 188.74 (2/1) ISL49 (14/101 


1911 | Wed. | Tues.] Man. j Frt. ‘Tbnrs 

Higbl Low 1 


28.37 


Ul|;u MU" 

78.99 22.721 24.92 : 28.19 1 28.29 
lS«/4)i («/I)| , j 

Volume , I I | 
1010's) 4.290 4.160 : 2.590 < 3.480 


25.43 


3.740 


MONTREAL 

INDUSTRIAL INDEX 

Ocl 20 Oct. 19 1071 High 1971 Low 

169.39 170.10 180.39 (20/4) 168.39 (20/10) 

COMBINED INDEX 

166.69 168.66 18L05 (20/41 187.87 O4/10i 


JOHANNESBURG 


Industrials 


Oct. U Ocl 10 High Low 
_ 1704 17L3 212.4 1690 
(9/41 (3/1) 

Colds 640 65.4 890 B4.9 

(19/4) <19/10 ) 

(1968=100.) Source: Rand Dally Mafl. 


AUSTRALIA 


MELBOURNE YIELD INDICES 

Av'RC yield rat 60 Ort. , 0.1. . Oct. 
Leading tirocks . 15 14 t E5 

Hit Dividends....! 6.67 ! 6.67 1 S.75 
On Earning!. 1 9.65 1 9.65 } 9.76 

SYDNEY ALL ORD. INDEX 

ore. 20 ; Oct. 19 j High 1971 , 

Low 1971 

43B.10J 441.461 S1801 (4/1)1 

428.40 (8/10) 

TOKYO 


NEW SE INDEX 


Base =100 January 4. 1968. 

Oct. 30 -J- or — . Div. % 

Yield % 

170.53 -0.39 • 11.90 | 

3.60 


ion 


High 

208.19 (13/0) 


Low 

148 09 (5/1) 


EUROPE 



Ort. 

Prev- 

1971 

1971 


20 

tOUB 

High 

Law 

Belg'mCn) 

95^5 

96.88 

109.74 

(30/7i 

92.14 

14/1) 

France (M» 

68.3 

6S0 

79.2 

B5.8 



(38/7) 

02/10) 

Oermany* 

93.61 

94.06 

112.71 

123/2) 

9309 

(4/1) 

Holland (</t 

101.6 

10L8 

128.0 

101.6 

Italy) 

47-22 

47.17 

(8/4) 

60.00 

(20/10) 

4508 



(5/3) 

(28 19) 

Sweden ip) 

278.48 

2800b 

292.71 

245.71 




(23/61 

(5(1) 

Switg'rl'd 

37L9 

371.0 

412J0 

355.0 

«• 



(10/9) 

m 


* Herstatt index, i Base amended to 
January 2. 1962, from December, 1850. 
*• Swiss Corporation Index base IN 
December, 1968. (b) Basis IN December 
29. 1967. (c) Closed, (m) Base date 

amended from 1953 to 1963. <o) Adjusted 
now quoted on basis 1963=100 and no 
longer 1353=180. (pi Base date December 
29. 1956. (bb) New index Introduced by 
Parts Bourse Committee basis 1961=100. 


changed while 
were easier. 

JOHANNESBURG — Volume 
picked up and the market dosed 
firmer. Golds were selectively 
harder on local and London in 
terest Financial Minings wen 
also firmer. Coppers wen 
generally untested. 

Industrials were quiet anc 
featureless. 

TOKYO — Moderately lower in 
limited trading— 130m. (85m.) 

shares. But 
in Electricals, Cameras and some 
** popular " issues helped the 
market to recover some ground 
lost earlier. Dealers were en 
couraged by purchases by Foreign 
investors in some Electrical items 
and also buying by major Securi- 
ties firms. 

Matsushita Communication 
gained Yen 48 to 798, Sony 
Yen 25 to 2,710. Pioneer Yen 42 to 
690 and Fujitsu Yen 21 to 238. 

Nippon Kogaku rose Yen 17 to 
355 and Canon Camera added 
Yen 2 at 145. 

Some Speculative stocks were 
in demand, with Green Cross 
Yen 14 higher at 297, while Nippon 
Catalytic edged op in anticipa- 
tion of good results. 

Maeda Construction were up 
Yen 10 at 740, Fuji Photo Film. 
Yen 16 at 364, Sfaowa Oil Yen 15 
at 136. Nissan Motor Yen 3 at 
174, and Tokyo Electric Express 
Yen 4 at Yen 174. 

Fisheries and Foodstuffs were 
generally lower. 

AUSTRALIA — “Heavyweight 
Mines were generally lower, 
“ Speculatives " remained neg- 
lected. Oils were variable, while 
Industrials were mixed. 

CRA lost 11 cents to $5.77. 
Hamersley 10 cents to $2.70, and 
Broken HID South 4 cents to $2.12 
bid on its report of lower ore 
reserves at Broken HUL 

In Coppers, Pekn Walisend were 
off 6 cents at $6.64. 

WMC shed 5 cents to $2.53 and 
Great Boulder eased 2 cents to 
3L08. Poseidon fell 25 cents to 
$14.75. 

In Uraniums, Queensland Mines 
were steady at $3.70, while Kath- 
leen rose 10 cents to $2.70. 

Pancontinental put on 5 cents to 
99 cents on rumours of a pending 
report on its Northern Territory 
uranium prospecL 

S el cast lost 5 cents at $L20, 
Whim Creek dipped 10 cents at 
$3.40. 

Among Oils, NSW Oil and Gas 
were 1 cent off at 28 cents after 
23 cents, while Ma gellan fell 
8 cents to $L42. Woodslde 
gained 4 cents at 94 cents. 


Ore. 20 

raerung 

ccrtifkscsB 

ofdepostt 

lntar-hank 

Locai 

AntherUy 

deposits* 

LOCai AuLO. 
negotiable 

jrlisuHta 

tHWM 

deposits 

iiuai - 

campon v 
loans 

ou: «i i- 
mirke-. 
deposits 

rresiurv 

btiU 9. 

• 

Bank 

bllls.4 

Overnight- 

itdays notice 

l7-daysor 
7-days notice 
Une-mooLh — 
iwo-mootbB,. 
OireHnonlhi 
olx-moaths — 

unr .iimrln 

One-year . 
iw.u^rara 

8VfiJ B 

SI4-6IB 

SS 14 

-A. 

Gig-ire 

414-4*4 . 

618-5*8 

61(1-54 

61s-64 

64-64 

618-638 

**** 

Mri 

478-639 

64-64 

64-54 

54-64 

54r64 

6 4-6 4 
64-630 

QJfl-SBg 

S38-6IE 

64-6 

64-6 

514-6* 

5aa-6rS 

&rfe-5i% 

54-64 

Wi-64 

64-54 

618-54 

Sls-BU 

54-64 

54-54 

Bia-54 

534-84. 

6 

538*659 

54-658 

64-64 
64-64 
64-668 
64-678 
578-64 
6-64 
S-B4 
■ 8 

4-6 

6-64 

rjr-^nr 

«v« 

47a-«S 


• UCB (Union Gumique- 
Chemisehe Bedrijven) declared 
preliminary net dividend of 
BJTrs.130 for 16-month accounting 
period, ending December 31. For 
year ended August 31. 1970, com- 
pany also paid net dividend of 
BJYsJLSO Extra-ordinary share- 
holders’ meeting in December last 
year approved change-over to 
calendar year accounting from 
January 1, 1972. 


Adequate credit 


Bank Rate 5% (Sept 2* 1971) 
Conditions were uneven In tbe 
Discount market yesterday, but 
the authorities did* not intervene. 
Factors against the market were 
the excess of revenue payments 
over Exchequer disbursements 
and the banks rebuilding their 
balances, but these were offset by 


the declining note circulation. 

A rate of 4| per cent was paid 
for secured day-to-day 
the most part, with a P®* cent, 
touched in places. Towards the 
dose the range was 4 to -*i per 

issue of Greater London 
Council 91-day bills w to be made 
to-mbrrow. At Mondays tender 


applications for the £33fen. 
and allotted totalled m? 
The average rate of discount', 
£4.5934 per cent Teade?' 
JE3SB5 were met as to 35 pee 
In the intcr-bank- market m 
night loans opened at 5i-a 
cent. In the afternoon the-£! 
fell to 44 per cent and doseffi 
4J per cent. * 





hurt* 


T Local anatomies sm munce ri-71 per emit. 4- Bill rales in Table ar 

three-yeara 7-7J » per cent- tocr-yrara 7+78 per * . mown trade bills H per am. 

for prime paper. Burins rate lor 4-monOi bank « P« cctl. . sjSfnr 3-mamh 4 SS-Oths per «». 

rate «or small sums al notice) 2J-J per cenL. and Base Ra t e (or lending per ' ' ± 

in-eeer.ave Bank Deposits; 7-day 3 per cent., l-monib » per cent ■ ■»* ra - p * r l_^ 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


1- 


Sterling closed firmer against 
tbe dollar in London inter-bank 
dealings at $2.4912-2.4915, its 
highest closing rate since float- 
ing in August, against $2.4893- 
$2.4895 on Tuesday. The pound 
began the day fairly firm and 
moved up in the afternoon on the 
news of a cut in the prime rate 
by several U.S. banks. Euro- 
dollar rates were easier through- 
out the range. Forward pounds 
were again easier, with the 
3-month at 0.70 cents premium, 
the 6-month at 0.85, and the 
12-month at 024. The dollar lost 
ground to most major currencies, 
and the Dutch guilder touched a 
new high since floating of 
FI .3 .354. Belgian francs, Italian 
lire, Swedish kronor and tbe 
D-Mark also improved. 

Gold was fixed at $42.50 


f £17.068) an ounce In London m 
the morning and at S4-.5Z* 
(£17.074) in the afternoon. 
Trading was moderate and the 
closing quotation was unchanged 
at $42.50-42.70. Among gold coins 
new and old sovereigns put on 
2} cents to $10,821-10-921 and 
$12.90-13.00 respectively. Single 
Eagles were up $1 at $354-364 and 
ball Eagles %\ at $274-284. In 
Zurich, gold ended unchanged at 
$42.50-42.65. In Paris, the 121- 
kilogramme gold bar was fixed at 
Frs.7,460 a kilogramme ($42.60 an 
ounce, down 11 cents at the finan- 
cial franc exchange rate) at noon 
and in the afternoon. The one- 
ldlogramme ingot was fixed at 
Frs.7,470 ($42.66 an ounce). Turn- 
over at the Bourse meeting was 
Frs.4.7m. Hong Kong raised gold 
11 cents to $4-127. 




Moikre ttus»T~! 

1971 

Bote 

% 

Day's 
fipread - 

Ore 

STewYork. 
Montreal - 
Amst'dam. 
1 Brussels- 
Copanh’en 
FranMtfrt 
+ Lisbon.— 

Madrid 

Milan- 

Oslo 

6 

54 

5 

541 

74 

<4 

A54 

116 

44 

44 

2.4858-2-484 
3.4658-2.56 4 
8.33^57 
116.2O-11SA0 
15.06*16.11 
8-24-8^8 
68.09-83-90 
170.25- 17 U5l 
1.622-1AM 
17044-174)81 

IWtyS 

nj»vn 

(Paris 

StockfL'lm. 

Toyko 

Vianna 

Zorich 

64 

64 

54 

6 

S3* 

13.781-16.621 

1200-120* 

810-830 

6005.0009 

8.68-9.91 

ILBVBy 

^ffiS 

86-T® 

288Mi 


«f> The rate given Is that vwaf 
London. Transactions may be tmx 
at a different rate through the b* 5 
Portugal, t Convertible account £3 
of Portugal discount tt Baste ■( 
count rate. X Rates given arc tor ■ 
merdal franc, doaug financial £ 
rate 13.57. ~ 


EXCHANGE CROSS-RATES 


ore. 20 

hankfurt 

New Xorfc 

Pons (c4 

Bcoastia 

London 

Amsterdam 

Zurich 

Frankfurt. 
N.York. _. 

Puis (e) 

Brussels 

London.™ 
AnTd'm — 
Zorich 

30127S-T32I 

187.16-27 

14J.8-U 

8 264-4 
WLOI4-O64 
Us. 78 83 

3-3176-86 

466-80 

M.80-32 

18.036-046 

(’.42-1 

13-81-4 

60.40-46 

7LB7-74 

7 10-11 
2.144-146 
lLt 65-874 

U“3CM6 

7.17lB*Sfl 

-8-50*814 

BJ7.275 
2.49164918 
130125-8221 
nt, -36-40 

e.?«-s 

9.W8076 

99.05-06 
29.840476 
166 42 56 

13 941-96 
804l»-6U 

118.58-73 

R3 60-61 
25.1525-75 
49-59 
1L754-76 
9.894 1-0 

34.EB1031 


Australia . 

Brazil 

Greece 


OTHER MARKET DATES 

Argentine' .Vote ntei 

'1.14290. 15 W ArwnOne 
U.»-L3.7CUiinris.~ 

, 74J 1.74011 Belgium... 

H'aff Kong 14.530-14.616j Brazil 

Luxemb'g 1 116. 30-1)6- iSjPra ace .... 
Malaysia. . |7 0«S-7096(Mlem»nj' . 

N -Zealand 1 2. 1367-2.14855 ‘ 


8. Africa u |L7S7S-L734S)JapLi 1 


9 (a Mrtntj— 1 LOOrfr-jA. $ on New York O096S-O.997L (c) Commercial 

TiriUn on New York 612X7. Mflan on London 1624.46. 


C.S. 

fkniuh 

8C1=CjS. 

cents 


99.78-99.76 


Italy ._... 


Nerh'ri’nV : 
Spain ... 
|S«rltz'laDdl.9.1 

U0 J, 


EURO-CURRENCY INTEREST RATES ^ 


ore 30 

titecllng 

U0. dollar 

i Ore ■viiil mn 

dollar 

iHUOQ 

prwiMplf 

w.uarmaa 

mark 

OIRM 

trams 

tSbort-tra™ 
7-days’ notion 

Month.. 

‘Ciroe-monthB, 

One-TOor 

44-43* 

<WB^»8 
418 68a 

1 Ni-i Be 

6-S lj 

*4 -5b 

E1b 668 
Hb-968 

638 67a 

B6a ,l fl 

46B078 

478-518 

618-688- 

6404 

84-83* 

8^-6^ 

64-64 

63* -04 
- oae 84 
Brt-0 

6(1-8 

8«4 

64-74 
64-74 
• 6-64 

G7g.fi lg 

57a 64 
54-6 

0*4 

0 4 

4-4 

Us -178 
(4 24 
34-4 


I Rates quoted by a peelaUat tal 
Other rates may be quoted 

4 OwwiM u Hil arwmnf 

not available. 


FORWARD RATES 




h: 


One month 1 Three M 


Longer-term Earodollar deposit rates were quoted nominally as follows: two- 
years 71-71 per cent, three-years 71-71 per cent, fonr-yeare 71-6 per oent, and five- 
years IH8 per cent 

Tbe foDowtiw wwmfnai rates were quoted tor London dollar certificates or deposit: 
one-month 6J-57U per cent, three- znontha 0-fl5j6 per cent, stx-manths 8l5u-6| per 
n-ra . one-year 7iu-6tSu per cent 
<> Rates are in some cases nonrtnaL 

t Short-term rates are call tor Sterling, U-S. dollars and doDazs, and 

two-days' notice for Qnflrtprs. Harks and Swiss francs. 


New Yorkjia-lt c. dls. 
Montreal, 1 par- 14 c. dio. 
Amat'damlia-iii c. dls 
Bnuaals,. poi*20c. dls 
Copenh'n.11-6 oie dls 
Frankfurt j 1-1 1* pf. dis. 
Uahon.,„jlOc, pm- 10 dls. 
Milan Ulirepni-Sillredis. 
Oslo ore pm- ] orediaj 

Paris, .,,17-5 c. pm 
Stockhlmji-li ore dis 
Vienna 
Zurich, 


iSb- 1 * ft dk, : ‘ 
Vlc-dfe- 

jl-3 0. dls-Tf 

Bsr 


'Kr 1 

iui.r i| om ana i\±*i «0® 

.... ZUffTOpm-SOgrodis 30mdi 
.-i59-8c. pm |9U-ll»e.i 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on $2.40 per £1) 
19J% (201%) 


NEW YORK 


Stock 

Ort. 1 
20 1 

Oct. 

19 

RAILROADS 



BurlUifilra Nlhn' 

U97 8 1 

511; 

Canadian I’scific.i 

134 

134 

Cli«*rrak«*Ohli..j 
Illinois Cm. ln.i.l 

624 

624 

30-3* 

36 

Nr-rtoik.kll rairtn; 

70 

784 

IVnn Ci-niral j 

54 . 

54 


74 

74 

traiila Kolnil ! 

30ln ; 

304 

tnuihern htillr.i 

414 

414 

S«tbtTnlOulwsv| 

87 ; 

87 

I'amo Parent.-... 

654 ! 

554 

INDUSTRIALS. ETC 



' Market*.,.; 
i"*»nra|* 
k I-ii’ .1 Cos.: 

pkllKtS ,, 

nlnnhHi, , 
lAliinnniiim 
henv last., 

I riH-mlinl, 

I Mill* 

I st ■■res. 

Chslsnrra,,; 

:.o.a 1 


6i = 

53 

M14 

56 

MJi 

17H 

16 U 
22 r « 
SB Is 
19'! 
35 
12 '4 
46»c 


6i s 

54 

353.1 
58>, 

507.1 
187 d 
161* 
2ZTj 
293* 
193* 

MI- 

13 

47 


iroM 
II. «i; 

llUl! 


amm <W 

'hlsinl OH,. ■ 

iL Richfield. : 



mu Products,, 
irter Oil 

vi 1 Ti Diet 

■II & Unsrr]).,,' 

■rails - 

*n|*ucl Mm-. . 
ri hie hem Steel.; 
nek A Decker.,. 


Uwt 

uhin — .—~ 

r £ Wsrner 

mil Azmys, 
isli-l Ms era S,: 

Pri. ADI!.,. 


4B: n ] 
37 , 

401? ; 
42an | 
34U 1 
30 If, ; 
! 

27'a ; 
7'* 

19 

20 ■» 
39i; 

5 (U* , 

14 I 
«■» 1 
321* | 
403. 
17*s ! 
141; ; 
21 

643, I 

15 U 
94 >4 ; 
45 

3SU 
4Csn : 
411i 
5ifl ■ 
241- 

73»= I 

16U I 
203* ! 
2BT„ : 
27U 1 
14 

63!„ : 
151* r 


511 

371* 

40ij 

44 

35U 

327a 

B3Ja 

281; 

73s 
195n 
215s 
40 
57S, 
14U 
14 
32 
49 1; 
IB I; 


147a 
2J1; 
66 
IBifl 
93; a 
443* 
32 Sr 
43 Ir 
417a 
51, 
251; 
73 »2 
165a 
2178 
29*8 
27 » 4 
14 >4 
631; 
15ia 


35Sn 
26 in 
103, 
17!, 
6 t« 


■dway-Dalp,’ 44 
ckwny Gtar,,, 253 

nswipk 

T^us-Urle , .. 

(.1 

.irn tfnfeh,.. 

Usrr- K>nn> .... 

ni<iif;liM 152 

Ilniera'tt'in'l) 29 
s]itv<Il Simp.,; 
mi K*»']><tph,| 
itpllnduntrien 

IUII--41 

rterLDeurralj 

K-plUar rrses. 

- 1 


30I« 

16- e 

ZOU 

921, 

IS* 

43'.; 

761 9 

14 

413, 

23* 

52), 


ain-Teed , ,> 
ui-Airenut. I 

rif'llb Pornl, — 
tffrt Bralqe., 136 

Tier • 2BS> 

i. llllauron,., 40U 

rama — ; 3 

s Serrtee ' 4S1; 

Invenlinc,, 161; 

■XT* la ! 107 

,ie- Palm ; 5 lag 

ns Alkimn..' 275; 
m.flnliMSy. 445s 
mbia Pte(.., 
twsticra Hnx. 
m. hulvwim. 
niff satellite 
mi Oil Kel_. 

i,l FooiIe 

menial Can. 
mental Oil, 

ml Data 

■ Kantte—, 


44t 4 
2614 
; 335s 
■ 283 a 
11U 
. 1S1R 
7 

: 135 
29!, 

. 30)4 
: 17M 
101 ; 
; 93*3 
! 15* 

. 45<* 
77 

1 14* 
«lSfl 
24 


fli: 
59T S 
21 !, 
537 8 
141; 
44 Je 
3H, 
275fl 
39 
22(8 


l£ la lass.,.* 1B2 


I 521a 
I 135H 

! ao’: 

401; 

3 in 

44S* 

lBTa 

1071; 

1 li: 3 

447 8 

9S B 
. 591, 

, 221, 
55 
15 

l 45 la 
33 
29 
42 
227 b 
199 


Stock 


Oct. 

20 


41 

am 

iota 

3238 

56 

11U 

421; 

431; 


Crane 

Creole.,.. 

Crowdi Collier.,. 

| Cmwj, ZcllerfsidS 

Curamlne Kiurtnel 
Curtto-Wrtghl ...! 
lAwtlnrionrlea.,* 

Ikwi ' 

Uclmonta. 24 U 

Delioaa 32 

Dlsnej^Wslt) | 1007a 

DL-d'lera Seagram 1 B6la 

lh>w Chemical .... 693® 

U rawer i 28); 

Dupont I 152 

K«rir richer,,,' Z4Ja 
haet Airlines,,..) 181; 
feast coon Kodak., 
ialna 

K.M.1 

Klim, 

h'merr Air Fr'jjhl 

Knxelhard Ulo., 

Kvn lnl‘|,..„... 

Klh.vl ! 

P.Al.C. 

Vector i Must I 

PnirehUd Camera 
F«L neji. .Stonn.l 

PltvalimeTin 1 

Vllnikoie i 

.b'lutir,,, 

Pun! Minor 

Foremost Mcbes. 

K<ixlnnoCnra|anv 
KreepiB M IneraLs 

K rue haul 

Viajua Industries 

II.A.CL 

|ii..V.F._ 

1 rennet, 

Oen. Amer. inv.; 
fien. Amer. 1 Trans.! 

Den. Cable I 

;((«i. DiiMmlco,! 

! (ira. Electric. ...J 
(leu. KxiJnrstlon 
(hsaeral Fisris,,. 
fiiwml Mills.. 

(jenenl .UiWar«,i 
Ueneral Slrptsl,.; 

Gen. TeL Elect., 

General Tin,,,; 
Geoosuu „„.| 


Oct 

19 


041. , 
42 i e ! 

Si* 1 

as : 
71U ; 
25l« I 
39 

21 ?b I 

29 

33 >4 . 
32ig | 
45 ! 

54 U 
30Ss 1 
23 Sa 

697,1 i 
221, ! 
37i, 1 
185, I 
3514 
18 ' 
14 i n 

aosn ; 
541, ; 
221, • 
54;« 
16is , 
2078 
60 

33SB ■ 
34ta : 
Sll 3 ; 
69 , 

30 
261; 
28 7 D 


GertricU Bscdbol,. 487a 


llrtlj- Oil J 

UlUetle,,. 

Uiuibel Iiroe ! 

Glen. .VIiion,.„j 
Kjiuilrtch iB.P.L.I 
timdrMrTlia.,1 
Wil; . 


77 Ir i 
38 V, 
351, . 
103, j 
fiOtn I 
31*1 . 
43*2 - 
29t= | 
2318 : 
21 

XOjb | 
lair ! 
261; 
26Sg • 
68 

83«c , 

4l7g 
41Ss 
417* | 
2H; . 


lines VT. IL 
U r»n,l Union,,,; 
tit. Alin. IV. Ten 
Ort. Xurlh Iron... 

fi roller • 

(tuir Jt Western., [ 

Gulf Oil 

llallbuit-ni ! 

UAnnn Mlninx.., 

Kctiu U. J 

Hewlett- P m bord 
Llidbdnv lnos,,,i 
Honieatalu< Mina' _■ 
Hunpynril — ! Ill 

iBiiwer " 

1X.V 

Incenwll Hand,, 
lalnndMcol ,,. 

Insilru 

IBM.,, 

Intl.Chem. Xuc'r 

Inti. Flsrnr 

Ini. Herr rater,,. 

Inti. Flnltllnns,..; 

'n:. Mm. 3 Choraj 

nil. Nickel \ 

nil. I^per.,,,,1 

int.TM.ATcl ! 

Intent BteStra..,! 

Inv. Funding A.,! 

linra Beef _■ 

itm Waller J 

■Inbnn MnnrlHe..i 
I Johnson Jobnsott' 
|JnliDBoa 
Junes Jt Lauffhllu! 

Joe Msnulaetu'jjl 

Kalw Al'mlq'm. 

Kaiser Industries 

, Kclscr Steel i __ 

Keiucmil j 353, 

Kerr McGee. ! 38% 

Kirldc (Walter)-., 

Kimberly-Clark,. 
Kinney Xstl | 

Knppers. 

hroftco 

Kres^e 

Kroner L'a ’ 

Lerner Stares. 

Levi Strauss Sl„i 
Ubb^yOw. Ford'. 

Libby. McNril 


54*4 j 
47 1 

52U ; 
29l B < 
Ifils 
305 I 
23 

7014 ! 
as* ; 

I3S, 
171b • 
2773 • 
31 1 s | 
5238 ' 
Ills 

S>8 I 
24Jfl } 
40i a 

4158 ! 

bs? b ; 

297e | 

14 

56 


2178 

19 


297 s 
39 
33 
34S, 
4Ha 
88 
30 
45 >4 
43>g 
BO'fl 
0 


LlnrertAMyorB'BJ 48 la 


425a 

217b 

IOS4 

325a 

541- 

Ui- 

433* 

443, 

25 
331 S 

100 
56 iq 
6958 
3038 
192 
24 
19 
85la 
423a 
4tfl 
28 
71l(i 

26 
39 1; 

23 
293a 
34 1 4 
34 14 
45', 
53l« 
311; 

24 
70'« 
23l« 
383a 
197 B 
361a 
181; 
143, 
2 Us 
95 
225g 
SGI; 
167J 
203, 
611, 

81a 

343a 
395a 
817a 
69i 3 
301; 
25T tf 
29 1 a 
511* 
78) 3 
39i* 
36U 
103, 
307 a 

32 
43t s 
29: a 
2358 
31i„ 
1038 
191; 
271 b 
271* 
681* 
633* 
421a 
43 
4M* 
213* 

UUb 

56 
481; 
525a 
30 
1BU 
308 
23i; 
71U 
26 
131; 
17SJ 
281* 

33 
63) B 
1138 

B7 fl 

241; 

403s 

42 

S3 

3Q<4 

I4I4 

57 

223; 

8J* 

22 

26i, 

37 

313a 

29 

32*4 

35i* 

415a 

90ia 

30l- 

467 B 

42sb 

52 

77* 

48T B 


Stock 


Unjf-rmco-VjEht 
Litton Indus,,, 

Lockheed Ahcr.,, 

Lone Star Oem ... 
loulsana land., 
Uibrlml 

Lucky Stores 

L'kes-yaunestsroi 
MCA. 1 


are. 

30 


Oca- 

19 


Mary R. H 

Mapi*^ so x 

Marathon 0(1 

Moreo 

Marshall Field.., 
May Dept. Stores! 

McDermott 

McDonnell Doug. 
McGraw-Hill _,. 

-Ucniotex .x 


10 

223e 

85a 

2U, 

441; 

401; 

201 * 

„ 7la 

25Ib 

45i s 

49 

329a 

31 

353a 

447a 

35 1* 

271* 

IS ! 

305a ■ 


10tg 

227a 

83* 

22 

441* 

481; 

2138 

738 

26 

4458 

5058 

351* 

31 
353, 
46 
374 
285a 
183, 

32 


Merck. 


1 


Merrill Lynch,,' 
UGU., ! 

Minn. Min ±11 to. 

mowi on 

M nnnn tn, , 

MiHorolo, 

MurpbvOil 

Nolcodbemlcsl,. ' 

Nabisco 

Not lonal Can. 

Nall. Casli Kg.,.. 
Nat. Distil In,,.' 

National Lead 1 

Nat. Service Ind. 
National Steel,, 

Naiumai., 

Neptune Meier— I 
New Kngtsnd Tel 1 
Niagara Sham,,. 


Ill 

333a 

IB 

1191; 

495jj 

47Sfl 

721, 

29 

547 fl 

503, 

19 

304 

15 

141; 

274 

39 

56 

145a 

334 

165g 


! 114 
: 34 
' 191e 

: 1204 

50 

• 4038 

, 734 
1 284 
! 545, 
6258 
234 
I 314 

■ 134 

■ 194 
. 274 
! 3978 
1 65t 8 
! 143, 

1 334 

■ 1373 


X,\mer Rock well' 
NthwesG Airline.- 
Occidental Petrol 

Oqllvy 11*1 her , 

Oita_ 

Oils Elevator j 

O wens-Cornl as - ■ 
Owuas- Illinois 
PPC Industries.. 1 
i’acCoaa, Prop..... 
PsnAmWortd Air 
Parker Hannifin..: 

Penney J.C. 1 

PcnnxdlL'olied,' 

Peoples 

Pepelco 

Pergatnoa I 
Perkin- H mer 


274 

313, 

141, 

3338 

184 

414 

52i; 

471, 

41i S 

34 

10 ', 

421, 

674 


2758 
324 
143, 
33i; 
I8T9 
4H; 
531; 
48 le 
4238 
3 >3 
ilia 
424 


Pet.,, 


rarer : 

Phelps Dodge 

Philip Uiuru.,,- 
Phillips Petrol'm 

Pi Us bury 

Pitney Bowes.,, 

Piil'lra 

Plessey Lid ADR 
Pnlsrokl 

Proctor Qsmhtei. 

Pullman 

Purox 

Vlialur Oslo. I 

KC.V 

Uaythecn. 

KcpobllcSteeL,,'. 

RpvIcsl,^., 

KeyuoliL) Metals. ; 
Kvyodd, IU Ind. 


Klnh-Mcrrell j 

Kisn SeleetmnT, 
Ibibm A Hass,.,' 

Itoral Dutch 

TlauTag*,,, 

Safeway Stores., 
St. Jod Minerals. 
St. Reels Paper- 

Sason Jnd 

SChlitz Brewing.. 
Sehiumberfier.,, 

Scott Paper. 

Scuvlll IKc-, 

Scoria (G.D. j 

Sears Roebuck,, 
Sedca ... I 

Shell OU 

ShellIraiMpart_.l 


234 

234 

2j*j 

24 

614 

63 

t5I; 

T34 

52 

53 4 

42 

424 

374 

377* 

33 

334 

60 53 

Si 58 

28: a 

20 Jb 

484 

494 

21 

21*8 

384 

39ig 

21* 

2i« 

88 I b 

914 

70 

704 

51SB 

524 

18 

18 

43 

43 

324 

33&g 

35 

36 

224 

25 

624 

634 

nsj 

17S3 

544 

544 

654 

644 

S-'l 

54 

108 

107 


374 

203a 

33*; 

20 

347 8 

181; 

93 

1334 

15J, 

485s 

645b 

891; 

384 

44 

347b 


38 

214 

34 

201 * 

3514 

1B5b 

934 

1354 

17T 8 

484 

647 3 

9H; 

384 

45l s 

354 


Si^jnaL,. — -{ 

Shroode— — »i 
Simplicity PM.,, 
Sinjser., 

Skellv Oil ' 

Smith Kliw, 

Solitroa,-- 

Southdown — ! 

Sperry Hutch , 

S nerry Uiuid. ' 

Squibb., 

Standard Bramts' 
Std.Oi(CaU(arala' 
3td. Oil Ind lana. I 
Stand. Oil N'-J-- 
SCoiuL OU Ohm..: 
Suan Cbonnrai j 


127 I 
645a i 
414 : 
S27 S ' 
i0 j 
40I 8 1 
4138 j 
244 i 
765, j 
414 | 
554 ■ 
85 ! 

7038 ; 
851* ; 
4438 I 


171fl 

«I 2 

1254 

66 

434 

534 

10 

41i£ 

415a 

261; 

79’*; 

421; 

544 

66 

714 

653* 

443« 


Stock 

ore 

20 

Oct- 

19 

Sterling Drugs.- 

471a 

47 


41 

417 fl 

66 


585s 



384 

654 

31 

374 

684 

307a 

ayntex 

TlfiLW. 


13l 8 



Teiedyne 

187b 

204 


12 

less 

1 1? V * p 1 



J Trass GuIfSulob 

154 

14 

I Texas Inotm 

102 

106 

■ t.rrareraiM 

86 

673« 

463* 

Times Mhror„^. 

468« 



Trane 

Jranss meri.cn, _ 

71S» 

714 

167 8 

17 

1 Trans. World Air' 341; 

34 

Travrten 

354 

364 

20th Cent. Fran— 

84 

94 

UAL. 

39 

394 

L'SSI 

124 

125s 

U Alt CO 

264 

264 

Unilever Ltd 

304 

303* 

Unilever N.V 

32 

32 

Union Carbide 

404 

4258 

Union Oil CslU— 

314 

314 

UnltwvaL..— 

187s 

194 

Unired Ahcraft_. 

294 

294 

United Brands— 

124 

124 

U0. Freight 

284 

295e 

UjS. Gypsum^. 

694 

69 

U^.Sbtie 

247 B 

254 

UdLSmeU.Brt.> 

20 

2lAg 

U* SteeL 

284 

287g 

Universal OIL—. 

137 8 

144 

University Comp 

204 

214 

Utah Com. 

634 

62 

Walgreen 

234 

235a 

Wamer-lAmbert 

75Jb 

744 

Wells Fargo- 

W estingh’seBlec. 

424 

424 

894 

91 

IVesrseoo. — 

174 

1B$S 

V\ ererhmsnwr 

494 

604 

Whirlpool 

944 

943, 

whitaCon*. Lad. 

204 

217B 

Will Rasa... 

345o 

36 

Xerox 

474 

1091* 

1104 

3spsts Nomess.- 

264 

271; 

Arattb KadiO-.-. 

4658 ! 

464 

PUBLIC UTILITIES 


.Ulegfaeay Pcnserl 

224 

224 

A mer. Elec. Pow' r 

274 

274 

Abw. K*t Gm_.i 

36s* 

36T b 

Amer. TeL A TeL| 

424 

427a 

Balt. Gas Elec— | 

314 

311* 

Brascon - | 

175s 

17U 

Central 5.W, 1 

46*o 

464 

Colombia Gas—. .. 

33sb 

334 

Com'w^ibErllnnn 

385g 

387b 

Con. Kdtaon N.Y. 

25 

254 

Consol Nat. Gaa_ 

28&a > 

284 

Con muners Phwer 

31lft f 

304 

Continental Tele. 

215s ; 

224 

Detroit Gdlaa.. 

204 

204 

KJ I 'sac Nat. Oae 

I 64 

164 

Florida Power.... 

45 

454 

lien. Public Uljl. 

224 

224 

Cteyhound ... 

207a 

211* 

Intnl Utilities.--] 

367 9 ■ 

367a 

I/iag Island Ltg.j 

224 ; 

23 

New England El..| 

234 i 

234 

Niagara Uotanwb' 

153* 

16 

North Nat. Uaa.,1 

47 

471 B 

Nthn. States Pwr: 

264 ' 

261; 

Ohio Edison • 

24 

244 

Portfia Gas...-....] 

324 

32 

ftc. Lighting Coj 

234 ; 

834 

Pec. Pwr. £ Lt._i 

225ft . 

23 

Penn Power A Lt-i 

234 : 

235ft 

People"* Gas. ! 

322a 

384 

PbllsdelphteEleei 

221 4 ; 

224 

Polomee Klpc ■ 

15 - 

19 

PuDl Senr. Klere.[ 

26u : 

264 

Souihero Cal. Kd 1 

304 • 

305. 

Southern | 

204 : 

204 

Stim. Nat. Gas— [ 

42 

427a 

Texas Utilities... ; 

69ig 1 

584 

United Corp. 

a 

8 

L'Gl 

20 • 

204 

Virginia Blee 

196n 

19 

Western Union... 

424 j 

43 

Wisconsin Klee— 

227 B j 

22 T B 

TRUSTS, BANKS & BONDS 

Americ'n Express,. 

1093* ' 

1184 

Amer. SLA- Inv... 

584 1 

38T fl 

Bank America CF. 

6BJ, 

625* 

Banker. Tr. N.Y- 

534 ■ 

534 

I'^t^ MA&iULEUW* 

624 l 

52 

Chemical Bk.NYi 

SB 7a 1 

S34 

Chile Si 1993 1 

148 1 

484 


Stock 


Croofcar NsLC J. 
Dividend Sbareo. 
lot Vat. Boston— 
Pst Jfat. City Cpni 
Mta. Hanover,, 
Marine MlHhnii. 
Morgan J. P™_. 
Northwest Bnncra 

Pern St 1997 

Tri-ContJirental.. 

U0. B a nco r p 

bJS. 90 day bills, 
U-S.Tre*o4ggl974 

O.S.Trta*.«fflaO 
D3.Xnara*i%75rt& 
Western Bsncorp 

World- wide Sera. 


TORONTO 


Stock 


BP Ofl A Goa.,, 

BovU — 

Csimuy Power,.. 
Con. Mapir Oil — 

Cunv ^BbGvtok 

Central 'dal Klo. 
Chieftain Dev,,. 

Cowlnco 



Consumer Gas., 
Denison MIwml, 
D1*L Seagrams, 

Dome Ulnea 

Dome Petroleum 

Plaknnb’ge Nick’ 

Ford Motor Can, 
QlantTell'wknife 
Ot. Plain Dev.., 
Golf Oil Oanndi 

Holllngre 

Home OU ’A* — 
Hadron Bay Mi 
U’diwofl OU&GasI 
I.A.C 


Imperial Oil,, 

I ratal tfessad®... 

I ntand(Nat.Gsa-. 
Laur'ntFiii. Cpa. 
Lobtaw Oom.-B" 

Usesey-Fargasonj 

Malntfra Pnrpne 
Monte Oorpn ■ ... 
MTS Ini_Serrices| 

Noranda Mines., 

N 'tberaAGeaOaa 

NumacOil A Gobi 

Psctfia Petroleum 

Pstboo 

Place Gas A OIL. 
Placer Dev' topmt 

ItowerCnTporatn' 

Banger Oil Cndaj 

Wo Algos® 

Shell Canada., 
SherriE 6. Mines. 
Steep Bock Iron, 

TfiZACO r!*flnrim- . 

Toronto DomJBk. 
rnna CaoPlpeLnj 
TransJdUwnt OILf 

LTnion Goa. 

L'nited Corpn-'B' 
West CoostTrans. 
Weston Geo. 'ST.. 


6.05 
1.65 
24I S 
384 

tl84 
14 t b 
8.10 
20<e 
19l a 
204 
53 
67 
325b 
771, 
823* 
t7.40 
314 
26 
35Tg 
33 
19 
434 
184 
29 >4 
t7T P 
12 

SI; 

54 

10 

70 

044 

3.70 

£&»4 

137a 

Ilia 

303b 

144 

1.06 
22 
4.60 
114 

13 
33 
1230 
2.01 
5H a 
243* 
33 T§ 
21 

14 
13 
233* 
144 


6.10 
1.56 
24l B 
' 383* 
181* 
145* 
8.60 
204 
194 
20 
5334 
57 4 
331| 
773* 
t82?a 
7.46 
314 
25 
361* 
334 
184 
434 

: 184 

' 293* 

! 58 
I 19 
BSfl 
5lg 
10I B 
691; 
344 
t3.50 
274 
UP, 

1158 
304 
144 
1.06 
233, 
4.70 
114 
13lg 
35 t B 
12>s 
2.06 
315a 
2438 
335s 
21 
13 T g 

; 1 13 4 
r 234 
141 b 


MONTREAL 


St oak 


o«r 

so 


AbttibI Paper,.,. 

■, tasnkl n »Ynniiim | 

Steel — 


Bank cf Man trral 
UanlMf KnvJMW. 
Bell Telephone., 
Bn water Paper,.) 
Brascon 


T55T 

is 


Brlnco. 

(5«muta flairwn t | 

Con. Breireries_i 
Oon.Imp^k Com 
Can. Indiurelta, 

Con. Pacific Ely. 

Cons. Bubnrat,.[ 
Dominion Bridge 

Pom tar,.., „| 

Dupont,..,* 

Hawker Sld-Can.j 12.05 
Hndcoa's Bay.,, 


Incermtl Nickel, 
I □t’pr'vripeLlffiiSj 
Me - min’aB loaded 

Price.—.—,.. 
Knyul Bk.oTCan. 
fit^al Trna f— «»*«*■ 


64 
16ia 
lHa 
261; 
153, 
273a 
433, 
t3.75 1 
174 l 
B 
42 
64 
223, 
105g 
124 
6 

224 
I0l8 , 
tl7ta 


17S* 

18Sa 

281 S 

27 

20ifi 

264 
35 1 a 
ISI3 
2258 
X.70 
354 


Walker Hiram,,! 
sAAed. ■ Assented. 
Traded, n New stack. 


6tg 

ieig 

in, 

264 

156g 

3758 

433* 

13.80 

‘I- 

411; 

6i B 

227a 

11 

IZlg 

6*8 

223a 

104 

174 

t£.13 

174 

184 

284 

264 

21 

63* 

261b 

354 
194 
223* 
L70 
364 
T Bid. 


GERMANY 


Ocl 30 


A.B.G. Dm.O0|, 
AlUnazV’ra Dm50| 
Audi NSU( Dm 60) 

Bad'Anilin(Dm501 
Bayer (DmfiOl,.., 
Hype. (QmW.I.., 
Ver'nb'k. DmSO). 

Commecrimk DM 

CantGanunltDfiO) 


Daimler (Dm GQ, 

Degnom (DnifiO), 

Dmnag_ - (Din6(fl 
DentsahBkDmbOl 
Dresdn'rBk DmfiOj 
Dyk’r Z’mt DmfiO 

Gets'nkB'ixDinSOj 

Olt'staK Q 

G'tefaffn'x 

HapagU'ydDmfiO 


HarpaieriD m 150)j 


Boechst , 

Uonsoh (Dm 60)—. 
I-SJubm (lnUq) 
Karatadt (Dm50).. 

(Dm60)„ 
K loc kt wr (Dm 100) 

Klnck. EL (Dm60) 

aj*'m UlOU 

Krupp (DmUXQ — . 
Kandsnkr (DusEO) 
Linde iDmbOi.,... 
hirwi brau DmIOO 

Lufthausst DmSO) 

M^L0i.(thUtU) — . 
M’eamimntDralOOj 

Metallges (Dm60) 

Manua HckiDmau 
Neok'naaa (DmSO 
Prenssax (DmIOO) 
Bhcdxutabl DmKXfl 
BhWest IflCDinfiO) 1 
b'zdecTrth DmIOO 
Soherinx (Dm 60) 
SchuUhels(DmSO) 
auvceita (Dm dul 
S ndzneken D mbO) 
Thysaen iDmSO), 
Vernuuok iDbssB) 
VoUcftwaV n DmfiOl 
W InieruhaJlD mhO) 


Prion 

Dm 


+ nr 


140.2' + 0.2 
355 i-B 
141 1+0.5 
164.1' 
125.71+0.6 

iaa.6i— 1 
343 1-2 


296 

213.8' 

1106 

1330 

255 

tl64.5j 

296 

254.3 

265 


—0*6 

'—3.2 

—0.7 
— 1 
-IS 
1—2.6 
-0.5 
-5.5 


f91.2i — 0.4 

240 i— 9 
145-2,-2.8 
95.2, + 0.2 
253 1—2 
1131.5—2.2 
66.5-1.1 
2.951+0061 
t319 -2 
240 !+l 
110.&-1J4 
110.1,-1.9 

698 

US 1—0.9 
383 


221 [-1 
OO! 


12,9 

63. 11-0.9 


165 

139 

300 


408 f— 7 


97 , 
120.2 
72 — 0.6 


171 

128.51 


3.5 


+0J5 

1—3.5 


40d.5[ — 5.5 


380 (—4 
1.31—0.2 


190 

253.5| , 

64.l|-0.8 


1668 

104 

124 


-2 
-0.5 
+ 1.6 


DtoT 

% 


16 

12 

22 

16 

20 

20 

17 

12 

*17 

20 

16 

18 
18 
14 


XML 

X 


3.6 


6.7 

2M 


3.4 

3.9 


3.9 

4.9 


2.7 


8 | 4J3 
12 
14 


10 

9 

20 

*12 


5.3 

3.5 


8.8 


20 
20 
12 

19.9! 2.8 
10 


5 
18 
12 

19 
(15 

6 
7 
5 

16 

10 

(20 

20 
16 
18 
14 
18 

.£i! 


2.5 

2.6 
4*2 
3.4 
10.9 
3.3 
6.9 
8.0 


/.icnlfamlDm M 

1 1174 

i-1 

, 20 

b.B 

AMSTERDAM 

Ore 20 

Price 

FI*. 

+ or 

Div. 

X 

ll'ld. 

* 

AKZO (FL30). — 

65.7 

—0.1 

SO 

6.1 

Algernon Bk0lert 

260.5 



17 

6.6 

A mat. Sat.iP.120l 

67.2 

—0.4 

17 

6.0 

Von Bertel's Pik- 

181 


14 

7.7 

BUenkorf (Flo20). 

77.4, — 0.1 

18 

4.7 

BohaWesbn(FUO) 

65.2 

+ 1.2 

146 

6.3 

HhWvioclPLaO)^. 

350 

— 1 

22^ 

10 

GiafcBrocodesCFtt 

61 


22 

4.3 

Bombro IntlCKO) 

85 


*3 

l.il 

HeijntAl’btKFLa 

J 49 

— 1.5 

*22 

3.0 

Htinekmn (FL3bj 

220 

—4 

14 

1.6 

Bteliand fund.. .. 

688 

+ 2 

26.20 

40 


a 


H'nte.Done’ls 
KJLuU. 

Inter Muller (PSD 
Norton Che (PM 
Nat JMed IniVm 
Ned-Mid. Bk(Fep) 
NEPO (PlsSO)— 
NvJverT.Cate_ 

OCB (PI 20) 

Yon Ommarau. 
Philips (PlUh 

Bljn&bsld 

Bd ew (Flsiq. 
Uolinoo (Fls.50),. 
KoralDuLch(PL30| 
TokyoCspH%s(S U 
Unilever (F1 » 0O.I 
UtlltaD (Pta0O)._ 
Valeorop 


61.2 
|C$15.76 
112 
48 
55 
670 
106.6 


taa “ 


6.5 


MLl 18 

1 — 0JB J 18 
+ 1.8 I 20 

7 


, .12 

easi-o.B a 
65.61—1.5 1 — 
+ 1 


154 
252.6 
32.8 

163A 

220J4I-1.4 


1-1 *20 
+0.4 ( 17 


156 

127.7, 


25 


6.2 

7.5 

3.3 

3.4 
5.7 

6.6 


1.8 
1-0.2 


*14 

230 

6 

36i 


0S8T7.a+O.l _ 


107-7 
119 

.86 [-00 ] 3-Sfil 


+ 0.B I 

1.8 


87.1 

9.2 


5.2 

7.9 

5.1 
8.6 

5.2 

1.9 
5.7 


5.1 

4.2 
5.4 


OSLO 



Am*rik' 
Bfirg'nsPrlvKrll 
BetgJDomp-ttriOOj 
BorregaardKr.100} 
BnnupiaidEriSOi 
Ohrls SpigerKri 00 
CreditUnk KrlOO 
Dalfam SrlTOO 
Hlkran A/S Kr m 
Fallam KrlOOO 
Bafaluad KrlOO 
Kosmos KrlOO 
Krcdit k sss cK rlOO 
Nnrskard'oKrtao 
Orkla CnibeKrlOO 
^orebrand KrlDQ 


Price 

Kroner 

+ “z 

Dtr. 

Kr. 

;z7S 


124 

$113 

+0.5 

8 

• 1125 

+B 

7 

$112.5 



18.000 


60 

$325 


12 

$132 

+2 

9 

t8.5X 



200 

$222.5 

+20 

SJ 

:iio 



6 

$240 

If 

8 

*780 

+26 

1106 

$134 


10 

t990 

+ 65 

10.11 

$500 


12 

1210 

— — 

8 


X 


7.1 

7.1 

5.8 

7.1 

2.5 

3.7 

6.8 

9.0 

4.0 

6.6 

3.3 

13.8 
7.5 

1.1 

2.4 

3.8 


PARIS 


Oct 20 


Air Ljqiride— — 

Aqmtatoe. — 

Bqnqnelnd.Obhw 
Beghln 


Botusais 5ouchan| 
Charter Cans.— _ 
Obarganrs Bennie 
(Amenta lafiizin^i 
CUtaosn 

Cto IV. Petrote.,. 
Ole aca.d’Hteot. 
Co’psfnled nNoid 
Oons.GoldPld(l 

Credit Fonder. 

Do Boars Df. (26p) 
Denofn Loogwy, 


Onnlop , 


Biso btondort 
OteL Lslsywte. 

Le BUcfcnf. 

L'OreoI. 


J ec liiu qy, 


Peugeot (Fra. 7D). 

Printemps, 

Bedonae — 


Rhone Pontene — I 
R.T.Z. (29M 1 


Prices + or Dir. 5fld 
Pra. — Pra. * 


361 
588 , 
24i.aj 
146.1 
1015 


-3L9 

—70 


25.41+0.3 


188.1 

183.9, 

79.31 

198. 

404 

403)6, 

24.2| 

362.5 
25.95 
131 

72.3 

123 

157.6, 

131.5 
1,679 

72.5 

1.141 

218 

143.1 

233 

140 

425 


I+4J8 


1.9 
-1.1 
1-0.7 
. 1-6 
l-a 

.a 


+4.3 

+0.1 

+0.2 


|18031 

1804 

909 

,709, 

2109 

usa 

9.09, 

1O01U 


6.60, 
'16.231 
, 2.60 
^29.2 
1704 
*280 
7.96 


I 1 3.41 

1 4.54 


2.8 

2.3 

3.8 
5.1 
.2-1 

4.3 
4w9 

5.8 


3.3 

30 

6.1 

4.0 

4.7 
4.2 

6.1 

4.7 

3.7 


1.3 

4.4 

6.4 

3.4 

1.4 


^ nhofq 

8hflll(Bee(«r)(2£ip) 
nnc. Nat. d'Inv. 
Sun 


Thompson — CPS.] 
TbomsonHoastoni 


nionCocp. (6icj.| 
' ilnor. 


Wendal Sldeior-.] 


'+0.6 60 9| 
,+14 [ TB.1B 
— 0-85i - 

I ,.16.34 

+ 1 9.67 

-0.4 I 9.09 

1 706 

I 1.90 . 

1 + 26 1 9.09] 2.2 

174.3'+0.5 [ 9.66- 6.6 
270— 0.1B| *24 I 2.9 
207. H— 2.5 1 o36i, 5.4 
125.9. +00 I 6.3® 5.1 
48.5— 1.6 ,*5B I 4.1 
319.2i+4.2 jpM.GB 4.6 
293 i-i-2 1I.K 3.9 
87.9; + 6 2.84 3.2 

99.4i—0.6 4.54{ 4.8 
157.1- + 1.1 10.23 6.5 

18.6, *192 5.0 

93.8! + 0.1 602 7.3 
56.9;-L6 | 7.951 14.0 


BRUSSELS 


Oct- 20 


A.O.R.O.. 
litre. 


Price 

Prs. 


534 

3.985 


Banq us de Bmx., ! 2.465 


Beige Azote 

Ohneatarles JBtriq. 
CockarU Onaree__ 
K0.K0 


296 

1.975 

1.020 

2,605 

1.488 


Bspemuse Lone._i — 
Fhhriqw No*. — (1,540 
Gleoe tit Bocbe — 14.300 

Hoboken 4,250 

Innovatlui ,1.780 


Intercom 

la Royal Beige.— 
Lambert L*ind.._ 

Petrofinm ... 

PhotoGevoert — ... 

ricaxPnmkt | 

Son. Qennrale., 


,1.920 

5,780 

k. 660 

l. 840 
3,680 
,1,670 
16.850 
112.376 


+ «* 


Dlv, 

Prs 

Net 


+ 12 
, + 5 
-10 
[-13 
'-15 


400 

120 


110.0 

4.6 


Son. Gen. Baaqti^2.880 


fio flim 

Solvav ‘A’— 

cr.aB 

Un. Uln. (l/U)th)J 1,484 
Viellie, J4omagnjej4,540 
Wagon Lita_,,... 


9,190 

12,425 

12070 


660 


110 
J*160 
r-16 ;i50 , 

>12B 

-30 ISO 
—5 !245 
—10 f d4fi 
— 20 1 90 
i + 5 ;120 

! in ’las 

+ 60 1220 
—60 | 80 
-60 [106 

; 1 60 

— 100:275 

—25 1676 
i— 5 Jl30 
,—...,1460 
165 

i 130 

-12 95 

1+20 1280 
<— 2 I 30 


m 

x 


5.6 

15.7 

6.0 

8.1 

9.6 

6.6 

5.7 

5.1 

6.3 

3.2 

4.7 

4.4 
2.9 

3.6 

3.7 

5.5 

4.6 
5.0 

6.4 

5.5 


SWITZERLAND 


Price | + or [ Dtv.jXId. 


4 ore. 20 , 1 , # 


Alnm. Bearer. — I 10461+36 

Bally Holding i U. 100—4 

Brown Bovari *A’i 9261 + 35 
CIBAGBIGYAi 2,450- +26 
Do. Dol Hr. Ptetj 2,2401+20 
Do. Do. Keg.| 1.406+10 
Credit Soteee 1 3.390 

PIscher Adar [ 1.0651—5 

Ponsa (N.P.V.l.,; 98^ 

Gr'pdU’gJ elPUO! .1.000—10 1 
Haffm’n Gcnnss,| 175.0001— 1WH 

landliAQy (P200W 1.3001 1 

Loora^ 1,8801 J 

Mestto Beorer — | 2,6051+5 

Da. Beg. 

Sondos (P^O). 
donror (Arbon).— 

SoC. Intta. Pirelli 

Swissair (Br)F360 
Swiss Bank Carp. 

Ua.Bankof ~ “ 

Zorich 


1,730: + B 
30681 + 25 


11.423 

1214 

SOI, 

3.500] 

30S5 


+ 5 


-1 


+5 


40101—13 


18 

10 

10 

22 

22 

22 

16 

*12 

8*40f 

12 

i/1000 

12 

9 


1*66- B 
26 
BO 
12 
8.81 
16 
20 
33 


4.9 

4.6 
5.4 

а. g 
0.9 
L6 

2.3 

5.7 

2.4 
1,2 
50 
10 
2A 
2.4 
3.e 
10 

30 

б. 6 
6.0 
20 
2.6 
4.1 


VIENNA 


MOTES: Belgian dividends ore shown 
after withholding tax. 

4 F 500 d e nom. untess otherwise Stated. 
Yen SO denom. unless otherwise Hated, 
a Florins. H SchHUngg. c Cents. dDtvL 


Oct. 2D 

Price 

% 

+ or 

Dlv. )XUL 

* ! s 

Creditanstalt 

Perlmooser 

Stiecu 

Semperit 

Steyr Daimler P. 
Veil Magnctit— . 

253 

t328 

804 

300 

205 

272 

+2~ 

10 1 3.9 
10 I 5.0 
45 3.6 
9 1 3.0 
9 j'4.4 

*ia 1 4.4 


MILAN 


Oct. ED 


Alitalia Priv.. 
ANIO- 


Bsetogl „ 
Breda., 


Burgo ■ 


Omatoal. 

01QA. 



Do. Priv, 
Pinslder 


Oca. Imob, 

Oawroli — 

Invest 

Italcnmentl 

I talgss 


( ral«lHfw~ 

La Oentaxle.,,„. 
MareUI BreotelJ 

Medintauwi 
Mondadori Priv, 
Montecatinl Bdlsl 
Motta 


Olivetti ^rtv.)„ 


Pirelli A 1 


Pirelli fi.ptA...— . 
St'un. A'dtica Sic. 
Htoosoenve 


SAJJA _ 


S.T0.T. 

dnia Vlscosa.. 
tivUnppo 


Price + or Dtv. Yld. 
Lire — Lire * 


68 

4.8 


120 
120 
37* 
, 20 
450 
140 
•500 
65 


+ 180 
+ 1 


61.320 
249 

758 

3,495; — 20 
2,742^+2 
1.904+16 
1.84®: + 28 


2.3 
5.7 

7.4 

10.6 


9.940—60 
■ 131 !-7 
1.751, + 6 , w- , -r.w 

6.168 +308,163 j 3.2 
8 010+60 316 1 3.9 
10 600 + 210,320 I 3.0 
4.710—115,100 l 2.1 
4.748 +73 [300 ! 6.3 
400 + 30 ' — 
8,999—1 |21Q 

2,094+18 
1,617 +12 
353 1 + 1 
325 + 3 
50,800 + 400 

2.612.„ 

22,200 —300 
B95+3 
418—2 
6,716' — 73 
475!— 8 
67.360, +290 
8,300 -20 
713 1—1.6 
8.6261-26 
1, 6401—20 
1,904+64 
1,698: + 14 


AUSTRALIA 


Ore. ED 


[360 

35 

, 1.100 

120 


6.1 

0.9 

5.3 

2.3 

7.3 


6.1 

7.4 

1.6 

5.2 


85 

105 

110 

500 

8 


130 

195 


5.2 
6.5 
6.5 
1.0 

3.2 


3.7 

5.6 


TOKYO 


ore. ao 


Whi Gloss .. 

Canon ... 

Ohubu BlecPower 
Fuji Photo Pflm^ 

ffitiii+l __ _ 

Honda Motor—™ 

C- Mob (Trading)* 

Ja$an Air Lines... 
Ksasat Bloct. Pwr, 
Matsasbita Bhrt 
Mlteublshl Hmvyl 
Mitsubishi ShojL 

MhaukosW — 
Nireon Motors— 
tfhl i+i d o 


. — - M a rin e^— 1 
Oakeda ChemicalJ 


Toldo Marine.^— 

asasss. 

Toray 


154 


727 


177 

136 


75 
121 
136 
384 
174 
, 873 
12.710 
283 
186 
69 
349 
720 
66 
88 


fepMa Motor j 341 


+ OT 

Div. 

X 

TO 

% 


14 

40 

+ 2"' 

16 

6.2 

— 3 

10 

6.9 

+ 16 

15 

2.1 

-» 

12 

6.7 


18 

B.l 


12 

8 

4.4 

2.5 


'+2 

10 

7.0 

+4 

20 

2.4 

+ 1 

12 

8.0 


13 

5.4 


14 

5.1 

f— 2 

18 

2.3 

+ 3 

16 

4.6 

+ 5 

25 

1.4 

+ 25 

30 

0.5 

—4 

11 

10 

-4 

17 

4.6 


12 

8.7 

—6 

11 

l.B 

+S 

10 

6.9 

—1 

12 

1U.7 

— 1 

15 

8.6 

+3 

16 

2.3 


S<mr “ WfMro Securities. Tokyo. 
* Osaka grehange. 


STOCKHOLM 


ore 20 

Pries 

Kroner 


Alfa Laval *-B"_ 
Aaea 

226 

233 

+ 1 

BUlerud 

208 

+4 

Bofors 

82 

139 

89 

141 

-1 

OeDalora 
Btectrpltos “B”— 

ci 5 . 

Kricssan-B' (Kr Ut 

E70 

+1 

(free) 

HuaelAhan lnm 

152 

~! 

Morabon : 

MoOohDomste'B' 

SJCJ’.-B" 

200 

110 


Sudiiten 

312 

195 

132 

720 

199 


ShUlJi Itnin, '• 

Volvo (KzfiO) ' 

— 1 
-1 


9 

10 

5 

8.6 

8 

10 

8 

8 

5.5 

5 

12 

11 

10 

e 

12 

7 

18 

5 

6 


4.0 

4.3 

2.4 

7.9 

9.7 

7.2 

8.9 
b.7 

2.0 

5.7 

7.8 

6.3 

6.U 

7.3 

3.1 

2.3 

6.2 

3.8 
®.3 


6 1 2.0 


COPENHAGEN 


ore. so 


BnrmelsteriW— 

OmPrOvingfamh 

Dan. Sukfccrhb-., 
fiapeefos 

Eant AraatJo ITl d 
Ptnanabankeh— . 
Pot. BrvgffW- . 
Foe. Dampsktb. 
Poe. Psplrfdhrik.. 

aLNerthemHId. 

Need KaboL... 
OUrfabriC-_. 


Price 

* 


dend alter pendtaw rhthts and/or serin 
tone, e Per dura, t Francs, g Cross 
4n. %. h Assumed dividend after sots 
aad/or rights Issues. * After local 
taxes, m % to* free. H Ttanac inrtn^ing. 


Privariank___ ^ jjjg 


601a 

1371* 

1433, 

2231* 

1941* 

1801? 

163i, 

8871; 

76 
1343s 
122 is 
167 
268 tj 


+ Or lDi v. 

- i * 


+ia 


\-u 

1 — Us 

+ 4 


,+ l 

+ 1 

,-2 

t— I* 


rid 

% 


7.3 

6.9 
6.7 

6.1 
8.6 
1J2 
6.0 

7.9 

7.4 

8.2 
6.0 
6.0 
60 


ifirSSL IBM. 

sAtanmed. ^Ex-n^u, 


Arrow Australia 

AdelaideBrigfatoaOm'tGOej 
Alkane Exploration 
Ampol Bxploraton....^^.._ 

Ampol Petrolenm 

Arnoc Minerals 


Assoc. Portland demenik.^ 

Assoc. PalpPaper <61) 

AU5TIM... 


Ana. Con. Industries... 

Aunt Oil A Oh.... 

Bine Metal Ind, 


British Tobacco ($1) 

Broken Bill Proprietary^^ 

Broken E1U Sooth 

Carlton United Brewrey^. 
O J. Coin 


Are JJ 


a 


Oolonlal Surar Beftn. (81). 
Coos Qoldfields An 


Container «1).._. 
Cantina JMottnto, 


Custom Credit 

Dtmlop Robber (f 1) 

Kldee Smith Gold M. (61). 
asporance Minerals 
8. Z. Industries 


P. A T. (25 cents). 
Hamersteiy Bids— 
Hooker... 


l.C_LA0i X (81) — - T - , 
IAO, HnMIn. | M 
I. P.C. Aunt Invest......... 

Inte^CopperKX. (ZScnte 

Jones (David). 

Rxpioration 


1.40-10 
L80-1J 
10.14 
0.98-L01 
0.61-aSM 
4.244.7C? 
D06O-8-*; 
1.10-l.K 
i.05-uaa 

1.68-1.71 , 
*0.26 •. 
100-101 » 
2.20-201 f 
18-70-1905 1 
78.15.' ■* 
3.883.70 1 
0.600891; 
4.4244® 
5.20«5i 
2L15-2JS, 
B.7O0*- 
1.58-L60 
-L15-LH j 
L.45-10* 
0.03JU4' r 


2.72-8-7® . 


h^Rtilan Pttroieiim! 
Meoksthsra Minerals 


Metals Rxploratlcn.. 
Minion Finance.. 
MIMHoh 
Myer Rmt 
Ns 


Nicholas Intwmtional 

North Broken HU1_ 

OU Search 

Concrete 

T ran P iper (50 cents) 

I toC k ltt ii Bl hnsn 

H*pw>. 

=ieekoNIckal Omtrib.. 

oipos Mining A So. Con (rib 
cLU. Slwig h , 

Tooth ($1) 


Uonohrome. 


Waltons. 

Western Ui 


— inf S>ry f50 

Wlnmlias Si _ 


eenu). 


'rortiia 


QAS — -.. 
2.68-57% 
LO-LOir 
1. 43-1061 
1.36-V0*- 
1100- -| 
1517. . J • 
t L47. J 

ao 80 .oa ; 

2-900.0^ • 

1.4»L« 1 
0.6141B 
3.10-3.51 
0.46-0.9 , 
2.87-5-95 . 

3. 12-A^ i. • 
2.40-20 
0.8000] 
i_a-L*h . 
62900^ 
L12-LM 

tL30 « , 
3.9040 ! . . 

iSSS-'. 

laeS^M [ 

i-ias r 

ta-04-O-M 
0.750/W ; 


JOHANNESBURG 


HINES 


October 20 


Band 


Anglo American Conm. _ 
Buffetetonteia . 

Charter ConsokL 

Coosold. Cold ~~ 

Daggafonialn 


Bast P riefontelB 
East Gednld „„ 
Elsburc 

Harmony 

Kinross 

Kloof ”7 

Leslie 


m m 

PoiBietersniat Platibnmn L 

St. Helena ....... ....... ..... 

South Vaal 

West Wltwatersrand 

De Beers 

Blyvoornitticfat 


Froe State Gednld ..... 
HanobeoBtloDieln „,„„ H 

President Brand 

President Steyn 

StlUn nrom 

Weftren 

West Driefonteln 
Wcstom Holdings 


4JS 

1US 

2^, 

13J9 

■1H 1 

136 

19J» 

0.78 

1U*' 

W.7S 

tW? 

. L53 
«.» 

tL S 

80* 

VS 

t2JS 

7JB 

1L7I 

730 

3.73 

t*0f 

tut 


1AM 

■ 115.73 

Western Deep 90S 


INDUSTRIALS 


African Bzpios. and-Qustn. 

Amalgamated Hotels 

Anglo- Aloha Cement — 

Anglo . Trans Ins. 

Associated Furniture . 

Barlow iT.) and son 

Barwb Invest. Trust - 

currle Finance 

Fellc* 

Hill Samuel (S.A) - 

Nat, Fund Invest. .....no 

Prwea Holdings - 

Rembrandt Group, 

Retro 


Santom Bank - 

Slaier Walker. (S-A-) 

S- African Brewerlos — 
S. African Dlsts. and Wines 
S-A. Pulp and paper 
Trust Bank Africa ..«•»« 


1# 

100 -J- 

U3 _ ■ 
«*>:• 

305 i 
0.11 A 

WO-i-' 

S-a 

B03 : 4 

.#.« .. 4 

500' -t' 

11 . 


tad. 
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V-.-i 
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oil on small selling but end above worst 

down 2.8 at 412 . 4 — British Funds resistant 

ganwrfy JSSFiKtSL ***** to 73p following the better- throughout the day at 177p. Curan peak of 402p before ending 14p 

vptibn . . m Places. Deatmgs are doe Harrison lost 3Jp to 25ip on the thaa-expeeted interim figures. House rose lOp to 225p In a thin higher on the day at 400p. 

Flrtt Declare- last Account rtocfcTteasm? Su» reduced interim profits. ■ Lake and Elliot continued higher market, while Associated Hotels Advertising Agencies were note- 

ealings tions Dealings Day looeT tNay Thereraa J!£? were quidJy easier again. . front of *“2?^ 2 ^ onjoa- worthy for a revival of gpecuJative 

■'W. 18 Oct. -28 . Oet- 29 Nov,’ 9 ffi ££h15ere* 
bv. 1 Nov. 11 Not. 12 Nov. 23 Southern RhodeSanst 

"'NiwUw" 4 Mih£, BV rate ptace up to 2 points better. despite' doubled profits and an ZZ’ 

“ * w f.r ,tar - ^Deaiings began in Hemdalc ST&.Pl&k. “A" 

in 


FINANCIAL TIMES STOCK INDICES 



Ora 


On. 

Ora 

Oct. 

ora 

A Year 


20 

10 

18 

16 

U 

13 

•P 

Govern meut See........ 

79.27 

79.12 

79.27 

79.62 

79.56 

79.64 

71.14 

Fixed Interest 

79.11 

78.9E 

78.81 

79.37 

79.34 

79.33 

73.43 

Industrial Ordinary*.., 

412.4 

413.2 

416.7 

414.6 

416.3 

419.7 

36B.S 

Geld Mines 

44.8 

44.6 

44.8 

45.1 

44.7 

45.8 


OrL Dfv. yield pc. 

3.79 

3.76 

3.76 

3.77 

3.75 

3.73 

4.58 

Earning* Yield po fat- 

5.83 

6.76 

5.79 

5.80 

5.77 

5.74 

6-33 

P.ff. Ratio fa) 

17.14 

17.20 

17.26 

17.24 

17.39 

17.42 

16.80 

Dealing* Marked. 

13.697 

14,208 

13.447 

12,772 

12.804 

12.204 

_ft78l 


>0.10.414.5 

3 p.m. 411.6 

fa) Baaed on <02 cnrp. tax from March SO. 1971. 


[MMt l ml ik 01-296 eta? 



toSiea'dMdrat'wdSt ^ -t? j£L,°SJ* Ted mT,? “£T« iB S ?S^T e o.*e the ^otOKVs™* bid from 

' ispss savia^sggfssBsssSASjt f WSai i Iksss 

’Sr pI S vi 5f d i,^ e Small, sales in the absence of ®2p- b “t Tecalemlt lost 5p at 96p. r bt ,^ Hovls hardened 3p to lS 8 p leum new shares, which regained 

of Stock Markets any worthwhile demand lowered purr T?}* Investments, down 7p at ^ sympathy. Anglian Foods 2 p at UOp prenum, but interest 

aterday. Equities gave a re la- the premium on investment lower 4S4p, were the chief casualty rose to 4 g p following an in- elsewhere was on the small side. 


-. rely dtamal ^display, .the only dollars by J to 19} per cent . Following Tuesday's ' Bp 
.. iteworthy sector rise bemg seen ^ New ahead of news, of their 


among leading issues. 

U.S. 


.SJoys which continued to attract ^ mad^a'Scce^uTdebutM Capitol su^Sary*s‘ flrst-quart'mr Business Comp, react 


equities drifted tower all day. Tuesday - ***** iP 10 S 7 *P- 
*. only redeeming feature being 
slight rally. from the lowest Earf® • Star dOWH 

-wards' the end. Down S_R at 0 


recovery, EMI came back to lMp, 
before ending 4p down on the 


Basin ess Computers were a 


vestment recommendation. Kown- Shell. 356p, and Trinidad Onna- 
txee Mackintosh continued to dlan, 160p, gave up 4p apiera, 
make small headway at 705p, up while Ultramar shed 3p a t 273 p 
5p. Supermarkets, however, were and Bonn ah 2p at 424p. Revived 
shade easier with Price rite transatlantic support left Anglo- 


HIGHS 

AND 

LOWS 

1 


1971 

Since Compilation 


High 

Low 

High 

Low 

Govt. Sera. 

79.64 

68.83 

127.4 

64.31 


(13*10/71] 

mini) 

(8/1/35) 

U1/6/GBJ 


79.37 

69.63 

150,0 

67.12 


115/10/71) 

(4/1/71) 

(28/ll/47>i(l l/ftfifl) 

Ind. Drd.„.. 

450.8 

505.3 

621.9 

49.4 

(7/9/71) 

(3/3/71 

[18/9/68] 

(28.-5/40/ 


61.3 

44.6 

100.0 

44.0 


(18/3/711 

1 

1 

1 

i!3)I/70i 


S.E. ACTIVITY 


Daily- 

Qllt-Kdficd. 

Indust rials ...... 

-Speculative. 

Total.. _ _ 

iwtay ave— 

Gllt-Kdged 

ladnxtnklii _... 

Speculative 

ThlAli 


Oct. 

50 


Oct. 

IB 


1 

909.1 1 237.1 
469.6 1 488.9 
172.3 1 182.6 
509.5 ! 523-4 

218.0 I 270.B 

462.0 1 448.1 

i96.fi 1 soi.a 

504.2 297.9 


Basis 100 Govt. Secs. 15/10/20. Fixed tat, 1928. Ind. OHL 1/7/83. Gold Utna 
XV9/S5h SJ5. Activity Jedy-Det 104ft t Corrected figure. 


tuuuig *1* uwwa on me tnarlrcbt nn th» TtaoeVntt r.1 a snaae easier wild rurame inuunuBum. — 

“SP-/*** * r S?? na ^effe divWend ^d the ? h ^ding 2 p to 53p, and Tesco fcuado^n ijp hjejer at 108p. 


turnover. Business was still quiet wf* + _ a S£L Jr 5 lp to 7 -Sp. " ’ Shippings remained easier. 

^J^ponen,, be, a 

- *■-- Romeo deal, Aotomo- 1 ““ y p ' 


John better at 316p. after 313p, but firmer 


products rose 2 t> P to 7 | 0 p and Triumph Inv. ease 

r ornod scant* included RInemel “** 



„ „ — r , — with Anglo American 

low” “imps” ended only a little above (236p) and Gold Fields (173p) 
the worst with a fall of 2p at each improving 4p and Union 
S0}p, after 80p. Corporation moving up 5p to 

A Textiles made an Irregular 138p. RTZ rallied to close un- 

Trinmph Investment met profit- showing. Among the firm spots, changed on balance at 2Q2p after 
and closed Up down at Reliance Hosiery gained 5p at 18Sp. 

Stanhope Trust declined 75 p, while £nm Woo) Improved Among the latter Poseidon 
. . 59 Op, but London General 4p to 67p. In Carpets. Trafford retreated 25p further to 665 p. 
results, reacted to 221 d and dimed «* mrosn icyuna easea jp to w*p- Investment rose lOp to 10Op. rose 4p to 47p and Homfroy whi]e \Vhlm Creek were 12p 

far a n « M of T satKfactlon J with J*: Hawker Siddeley slipped initially Aoglo^oatin ratal continued in gamed 2p further to lOOp. down at 150p and Peko-Wallsend 

at -izop ipr a net ran ox ap. terim statement and put on 20p to 21 8 p. but soon rallied to and 2p demand in Financials and closed .. Among Utilities, Perak River 10o t0 300 p. Once again. 

na,r “ T “ ’ r "”' ,r - while Knlton Hydro eased 2p further to 252p. pancontmcntai resisted the trend 

iu>cgui»-a more to 97 p. with a rise of 3p to 53p following 

A good turnover in London and iaOldS Steadier confirmation That the company Is 

Properties were looking easier. Bombayleftthem up 3p at 99p. After their recent down-drift, to topnttwTid hyj ‘major U& 

” - - * ' ' after 100. S. Pearson and Son, Gold shares began to show some 03 i group— now named as Gotti' 

however, came back Sp to 237p resistance yesterday thanks to a OB— in the Northern Territory 

*“* half-year mo dest Cape, U^. and Continental uranium prospect 

" " interest in selected Issues. Vaal Tin shares were steady to firm. 

_ _ newo ^ „ - Reefs rallied to S70p among with K am anting hardening to 40p 

obably made "for a &ttie*’ner^ interim statement Leading Stores continued to of "the" plans' to aell "its^Hatton Argyle Securities and Alliance ex “ngtatsf to-day and the “neur occasional improvements of 5p, despite the lower dividend and 

■SEX MhririSa \gs A slightly easier trend was seen tre^Slerfb “ ekSTSJS Gard^ SSL both lost 4 P at 115p Town and ba ^»«d at 4 4 p whUe Preside Breed jwjlj profits. ^«thern »Jaton m 

-jelv I hig h at 13.597 but the in Breweries However VanT were nhmre the worst in nlaees. Marks Matthey reacted 13p to 295p. On Commercial were also a poor prenuuni- better at 412p. WRIT, however, lp to a new 1971 nigh ol Blp. 

. §it deterioration in the under- firm again at 371p, up 5p, while and Spencer closed 2p off at the increased interim dividend market and do^ 7p down at A modest day’s trading in lost Wp to a new low for the year Elsewhere. Taura ralbed . I5p to 

.-he was Illustrated bv a 5^4 falls* Tollemache improved 4 u to 134 d Mgn after 283 d House of Fraser mid profits, Marshall's Universal lS2p. Oddeninos, however, found Tobaccos left prices with mixed of 550p. 640p and Northgate were 5p 

VS’SSta ftTjSlSS retired TP to Mp. Lesney fresh support and made a 1971 movements. “Bats- finished 2p Financials Were also a little better at 250p. 


■ ISS taritiSn Bittner" at 49^>. 

>- S ’ Home Banks-drifted down about Xanrenbe Scott, however, were a ^ SiTSShS £*££? 

■ kinr developed against the ®P more initially on lack of firm market on their interim son were favouredat I23 d ud 7d ?* p 

}Sbot uS?Sv gS^oiSd interest, but turned better late on sretement. closing, 4p up at 4 £l S 3 ESfSSSl lip to & 2 p P an?[ are dU6 ° n 

; Wed by leading issues. Selling ? e , ? p ?^ ran ‘if of *? ia11 b JF® ? 1 10 ? lp - 1 ^ ifco advafl 9 ed Eeecham gave up Sp to 319p. ^ 


Wties: on Monday 
ks were in a 


day and Tuesday, m rhe^cond-I^ie Socfe.^dththe Bne issues, & Casket put on 15p we« annjigain at «p, up 34p, 

■flts quietly firm .JASST^S^SS Sp 


British Funds made a relatively t& 168p. Page-Johnson «. heHm . n « _ a „j - n 

showing yesterday with senti- prominent at 185p, up 14p. David ut? Trust Houses Forte were a re- 

being helped to the "after- Charles touched 7Bp on the better- bW’WWta. niarKet ot .tate, i a ti V ely qniet market yesterday, 

* f-r-fiH fn cr /nllnwma fiau» nf 1 hbn.fnmpa nrofitc and riHri/ipnii gave up op al ov P . hut ♦ha eharet still" faatnnvl a a 


•.od show 
sm 


but the shares still' featured as 


au wsipEsu. ai uie ftiw x-uoAHai vwuunw • vu ui« .« ■>. 

nrs - trading following news of than-foracast profits and dividend, feav H H — — 

e .} per cent reduction by but eased back to close a net lp Against a background of general the most active stock of the day Aibury Fund lw.I£5.oo cs.zai i loo 

. ,irgan Guaranty, in its prime in- higher at 77 p. F. J. C. LQley, easiness, selected Engineerings with 26 recorded bargains; open- . ' . _■ . „ „ r . 

seat rate to 5} per cent Medium- however, reflected the first half- went sharply better in response ing lower at 173p. the price i£: 

• ted stocks improved by up to i, year loss with a fall to 57}p before to trading statements. Ductile eased further In a reasonable two- “77 

tile in the longs, high-coupon rallyfaig to 61p, down 3p on the Steels rose 16p late to 21 Bp on -the way trade to 163}p before ending Sp “ ^ b. 2 «h-ju»i — 

wk were notable for rises of up day, on consideration of the state- good results and proposed scrip 13Jp down on balance at 164 }p. Anchnsa Co. Ltd. 

The shorts fluctuated ment on better prospects "for 'the issue, while Weir Group jumped Allied Breweries held steady ~ — ~ ~ 


OFFSHORE AND OVERSEAS FUNDS (p***) 

5 Yield % 


S Yield % 

Albany Management Co. Ltd. 

amity Hs. PO Bax 4a. HamtUoa. Betomda 


•.pr 


A UTHORISED UNIT TRUSTS (p***) 

S Yield % 


-) Or) Abacus Management 

Pall Man. Manchester 2. .-(KD 812 «K7 


137.2 59.21 

b Unit*... ^.[30. 6 32.6 

a llnlt« (308 32 Jlj 


nrth 
ome 


3.00 

5.00 

7.00 


V.'A 




Bed Hambro Group 
I -Or) Allied Inreston Tsts Ltd. 
BMwwgaia EC2 Blllerteay (02770 59199 

led 1st ......147.2 fib.O—O.81 3.80 

Lind 2nd 60.4 63.aj~fl.lJ 3.B3 

mhilne.To^U 3B.0-fl.ffl 3.32 
rt i Ind 06Aal!-fl.ti 3.80 

illy 28.7 30.3 1 4,74 

— «iaa Mtoft«W27.5 B9.7»d!-fl.^ 3.60 
edCapiulTrtJ66^t 69Ad.-fl.2i. 3.25 
■h Income. 140.4 42.6m.-fl.il 4,50 

1 (?) AnBbachnr UnJlg.ro.TW. 
Node Street. B.C4. MOM 4010 
._«anli&merioan!41.8-44^m) 2.39 

1 (c) Archway Unit Tkt Ms. Ltd. 
SL Mary Axe, E.CJL - . UASS 41CL 
biray Cap. T(L[109A UBJl+DAr 1A7 
tony Inc. Fd.{l23.3 1B»S+S.fli 3.98 
wi on Oct. M. Next dnallna Nov. 5. 

■ » .Or) Barclays Unicom 

corn HsJ52 Komford R0..B.7 01-534 8X21 
Canto Street. Bduuxnab 2. CAL.B738 
MRS Capital — I6U 64.8—0^: 2.61 
2x«npc Tru*tif>0.3 61.6—9.6, 3.61 

. financial S0.8 B3.B-0J.I 2.86 

General 87.0 8a.6m~0.ll -3.61 

QrowthAflt-. SLl 38.9—0.1; 2.50 
Income Trun!64.7 97.B— OJU 4.53 

k Pnjgresjjve.. 58.6 61.6' .^.71 8JS9 

. Awvety (86 A 27.7 -D.1J 2.64 

^TrnNee Pund 108A 107.9— OA 3J4 
' *W , Tro«...-»a.4 6U1 4.01 

• at -On. IS. Next ami. day Nov. L 

,W Baring Brothers & Co- Ltd. 
Btatumau. k.cx n-flfla asm 

natraTnuL... 1140.1 144.4J 1 2.42 

nun. DNM..J1473 1B2J] | 2^42 

Next mtaKrtpUon day Oet ST. 
bopsgate Progressive UguL Co. 
Jtatosinaite. B.CA oi-sss cm 

wjagwe Prog-i 137.0 14>.0[ ( 2.13 

jm. foil r)... j 141.0 147.0 1 | 2.13 

. in at On. 12. Next mb. day Oet 2ft. 
N« available u public Beocraity. 

(c) IV. Brandt's Son & Co. Ltd. 
Feocborcb Street E.CJ. u^SB fi5B> 

idtaCap. 110JJ IlfcOxU I 1.67 

VAKnau^.~:iia.O 116.W L67 

stu In? 1117.0 121.0| ...... I 5.39 

^ Next aubKZlpdon day Oct SL . , 

' (c) Bridge T5L ftlgmL Co. Ltd. 
nommeni St.. U.CJ. 014X5 051 

«e Incumo....: 157.0 184.BW; 6.20 

>pi Copt | 165.0 159. Bid] ...... I 2.01. 

n on Oct 12 Next dealing Oct 25. 

Tht British Life Office Limited 
Coleman Street E.CJ. 61-80* 7BU 
btttob Ufa ...43.6 46. But -0.1) 3.69 
VbKcfnara St. SCOT SAL. 01-393 0780 
^.Capital (Actfl 31.4 33.8; ( 1.99 

* Ui\-Htoad....{52.6 54.5m; 1 6.17 

balance...... 31.8 53.7i0j . — £.79 

»Uji'tHVc.»..|5Z-8 34.71 ...;. I 2.76 

a on Oct. 20. Next dealing Oct. 27. 

-(e) Brown Shipley & Co. Ltd. 

»: Ponders Court, E.CJL 01-890 8S2B 

m Ship Fuad,' 159.2 244.21 1 2.8D 

I'tu Mime 1142.3 147.31 2.89 

a an Oet XL Next dueling act 3ft. 

lads Life Unit Tsl Mngrs. Ltd. 
aiuies U Street S.W.V O140T 3278 

ufb Income 24.5 2S^~fl.2, 3.£3 

, lAcoum. 24. B UB.Bj— fl.2, 3.22 

(c) CarUol UnitFd. Ugrs. Ud. 

■uni Use., NeweasUe-apOB-tyna. >1189 

ml Oci.SO .56 A 08.6m; -HLOl 2.86 

(2) Cavalier Securities Ltd. 

Old Broad St. EON 1AL. BLSflfl 1780 
ilhT Inc Fund|33.5 36.1,~B.2l 3.08 

iller Are Fund|30.0 3 1.71-0. 2| 2.86 

irlerhouse Japhet 

Southwark Street 2B.L OLSflfl ten 
lerliouw CXp.27.0 28.4x0:— 1.4| 3.20 
Cap. Accom. 37.2 28.6x0 -0- 4 1 2.20 
lertmuse Iik. 34.6 38.4»— 0.2j 6.11 

K on Oct. so. Next tinttos Oct. 77. 
tretiotiary Unit Fd. Managers 

^□91 bell Cbarabere. E C2 . 01400 uses 

■ttylntOct.If-88.5 9 2.2 j 4A0 

Are., 93 J 97.2 | 4.60 

vgaie Fund Managers Ltd. 

Kate mil Rome, E.C.4. 01-328 BOM 
gmet-nwl 132.0 168 Ji, LSfl 

■ Fund Managers 

Fentirarcb Si . BOM «BXL Bl-923 TSflS 
DeallBg: Ql-407 3278 
Qronth Fund 32.6 34^ -0, Si SJ5 

The Ebor Group 
, («) Cg) Ebor Securities Ltd. 
r< «. Rtofl Street. E.C4. SUM BOM 
tolAocomW31.9 S4.9-0.1: 1.91 

today.. 36.1. 36J2 ...... 6-00 

telal |37^3 39.6-0.1 2-21 

wiy4 BuIhlVoO 5 B6.2+B.3 2.93 

1 Saturn. .773.5 . 77.6; 6.77 

.51.0 64.1,-11.3 8.64 


S Ykad % 

(a) ( 6 ) (e) Equity & Law UnTr M 

Amermam Bd.. Sign Wycombe. Bucks. 

TeL High wycombc 32S13. 

Bqirityft U® Unit J47.7 60.2m|— fl.3| 2.54 

Family Fund Managers Ltd. 

U. Coleman. St. London, ECS. Dl-606 TSit 
The Family Fond 160.7 ,63.S[— 0.4' t 2.46 

(a) (g) First Provincial Group 
21. Sprtmc Gartens. 91 ant* 001-832 3056 
mi?b Diatribotico[34.0 35.71—0.11 S.47 
Beam-e Unite. |38.E 4a8]-0.2l 2.60 

Framliogton Unit MngmL Ltd. 

4. Sooth Place, E.CX 01-028 4068 

Eymlt’nm Oct >|53,Q . 65.6m: —1.3.00 

Friends* Provdt, Unit Tr. Mgrs. Ld. 
7, LeadenhaU Street, S.CJ. 01-628 45U 
FrlandaPrav.tfti.|31.3 33.1’— 0.21 8.62 
-Do. Aocmn'.IJx>ltsi32.0 33.9,— 0^1 B.62 

G. T. Unit Managers limited 
10. SL Martln-He-Grand E.C.I. 01-600 3801 

O.T. Cap. Inc. 156.7 OB .21 ..—I 2.40 

Do- Acc. -....160.2 62.71 1 2.40 

Co) ($) G. & A. Unit Tat Mgrs. Ltd 

.<1 Btohopnaie XCLBfUerlcay (02774) S31t» 
014 A :26-2 27.7;— 0.1! 3.06 

Govett (John) 

77. London Wan. S.CJ. sas IBM 

SxckhldereOctSJlELS 126.91 f 1.37 

Da Acaam Unlttjl34.7 140L3J -....J L37 
Next dealing day Oct. 3 

Guardian-Hill Samuel Unit Mgrs. 

100. Wood Street. E-Ci Nat 8011 

oVffjauartHlKTrt^.A 79.3y-B.71 *-77 
(a) (g) Hambro Abbey Secs. Ltd. 
«. BUhoMSate. London, E.C.2, 9S8 3851 
Hambrn Afbcy...J36.B 38.9-0.3i 2.06 
Da Income T«t^|59.4 41.6— fl.ll 4^4 
(a) Hmnbras Unit TsL Mgrs. Ltd 

41, BlNuoicata, London. E.CJ. 388 2831 


2.99 

3J27 

2.66 

0.92 


H. Fuad Oet. 12.jB3A 96.8: ...„ 

HHecDveryOct.l2|73.5 76J)1 ~— 

H. Smaller Oct . 12 212A 219 j| — ■ 

Sec. of Am. Oct. F43.B 47.1' 

Henderson Administration 

28. Anttin FMan, E.CJ. 01-388 5074 

(ajCabot (Oct. 13). ^9.0 7a.6i I 2.79 

(yin^Or’aaScpiZT.ia?^ 140Li 1 2^6 

(«) Hill Samuel Unit Tst Mgrs. 

P.o. Box ITS, Croydoa CRB 8AL 081 1031 
(AlBrttub Tnxtt UI {127,3 134.1—1.61 2.41 
(y)lnt'u'l Tnau._l97.6 102.8— l.fll 1.67 
(y}DuUarZrnst.-.39j8 42.9 -0.51 0.53 
faiCapiral Trust.. 


6-33 


PuChVt'a-Jlll.OllI.Bx 
■nMU(Jirrath*3ii.4 34.3—0.4. 1.24 
A on Oct. 20 Next deaUac- Oct- 27. 

(/>; The Edinburgh Secs Co Ud 

tl'nltr Cm.. EOmbureb 3. <m-32» 4811 

rrnt Fund. .. 99.5 5i.l<-fl.3' L61 

•Jxm'tne Fund 30.3 31.9—6.2; 6.33 

• Iol i-und....,5a,2 54-91—6.4! 0.93 

EmWchi pd. Mngmt. Co. Ltd. 

QWbull -Avenue, E.C.2. 038 >901 

Oct 1?... 92.0 54.0 y 2.41 

Nexi nbtedmton day Oo. 2ft. 

™* available Is oifflbc nonenuly- 


25.5! j 0.00 

31.9; . — ! 2.59 
89.71-0.8! 1.63 
50AJ ...... | 9.91 

TTWeO. “TTbura 


,287.0 237.7—0.6(1.83 
(frjFlnancts I TrnKJ65.2 67^mj— 0-3 1.83 
viilnuumeTnut... 16B.B 177.B-1.5i 4.48 
(OKtoeurity That_l40.4 42.61— 0-Si 2.97 

(a) (g) Intel 

15. Chrlatojihrr Srrear. E.CJ. 01447 7343 
inteL Inv. FViod..'71.7 7S.6a^~fl.Si 3.12 
Ionian Unit Trust MngmL Ltd. 

64. Coleman Street. £.02. 01-038 S08I 

Ionian GrovrtbFd.. 142.0 148.0 . — f3.14d 
Prices at Oct. 7. Next deaUna Oct. XL 

(a) (g) Janos Securities Ltd. 

117. Old Broad Ex.. EC2N 1AL. 01-388 17M 
Raw Marerlala— '28-9 30.71—0.1 6.73 

Jan os Growth 123.1 24AI-Q.1; 2.37 

Janua SeLln v.Tat |19.7 21. ![— fl.ll 2.15 

J ascot Securities Ltd. 

SI. Yoons SL. Edinbonn 3. 081-225 0782 

JaacocCmnp'dFdf '84.0 25.01 ; 8J>0 

Jaaivrt, Cap. Fund* 123. 5 
J’«*t Seer L'di«Tll3u.9 
J'ac'Unt nwhFdt j2a.7 
Jurat Cotn'dit j rt, 9 
DeaL fMon. 'fuea. 

“KrL 

(a) (g) Jessel Britannia Group 
15S. Fenchurch Si-. E(3U BUS. U42S >585 
Dealing: 01-407 3270 
JeaaalCap.Growtli|35.8 38.3m— 0. If 3.13 
Jewel Gold* Gen. 71.7 76.4. +0.S 3.r6 

Jewel Inc. l : ntta . 38.9 4L4m.+8.i: 5.09 

Jonel Inv. L'nlu. 28.2 SO.U j 1.9 1 

Joaael New IrauM'44.8 47^—0.5 8.69 
J ei>Ml Plan Mttien.. 54.0 36.2x0'— T^: 7.79 
Brif .L"dtyPhi»trt4U.e 4a.7wl,-fl.l 6.22 
Unt.QcncralFund'3ii.6 37. 8m: ,. U .J 3.li2 

ThndelrotJvaFntid3&B 41.2xa ] 3.08 

Dealings (or Trusts below only 01-0X3 7585 
J fowl Cuy <4 lam.; 52.8 66.2— O-L 2.28 

J«wi Kwmpcrd.jSb.o loo.u- . 8.00 

JewielProp.AQen.tA7 17^! ! 1.74 

btotwlucvme 128.9 30.8(-l>.I! 6.B9 

(a) (g) Key Fund Managers Ltd. 
L Aasei Court. E. Q£. di-flM »» 
Kej- CaplUi Fiixtil fifl.2 67.5,— 3.4 2.48 
N#y Income Fnmi;66.4 69.81+0.2 S-4B 

Klein wort Benson Unit TSL Mgrs. 
IS. Praduacn SrreeL B.CJ M4B6 1531 
2 Ji. L'nit Fulfil Iyi - j654 59.4' -....j 3J5 

KJt I'nltFJAMW |t>5.9 =9.9 ...... ! 3.25 

- Next sxAscriKlni day Oct 29. . 

L S. Fund Managers Limited 

38. Maamnew St. £.03. 01-033 «51 

Dttat Wtncbrater! 26.0 4.60 

Talltnuui HM. IS1B8.6 30. lm ..... 8.08 
Legal & General Tyndall Fund 
IS. curett Road. Brisud. 0272 32341 

Dl«t. unit n OH. L5)‘ 58.0 54.6: 3.76 

Acc.umtVtOt*. 13H3E.6 56.2' — ...: 5.76 

Next xmncrlnDtoa day Ns*. U. 

<x) Lloyds Bank Unit Tst. Mngrs. 
n. Lombard -Stnwi. E.CJ. 030 15H 
LB. Ftm lne.-..43.6 46.T— 0.3; 2.«9 

Do. lAcetuu) — ..;48.S 60.6— fl-3 1 2.89 

LB. S»«mnl (loe.)46.2 - 48.4-0-2.' 2.72 

lift. lArcaml 48.7 51.0-0.? 2,72 

L.B. Third (Inc,)... 60.0 62.6x1-0.3; 4.23 
Dn. (AcvumJ ... «1 .8 64.4;— fl-Zf 4.23 
(a) (r) London WnU 
S. ADE& Court- ti.HL 01400 ran 

Capital Petftrtiy...-58.9 61.6+6.1 1.62 
Kapnrt Pnuniy... : 53.l> 

Plnaactal Prktrln 63.2 
Da ( Accum. )..... 64. B 

HWfhlnaPrtwftrMJ — , 

UhtMncjfcntlaatfSl.S S3. 7m : J 4^5 

UlL'ndAWaUdi.^.S 29.5m .....j 2.42 
.tipndal Aha 21.1 22.3-0.2 1A4 

Mrod^bnld I'lttfttfSJ 57.6— fl.Z' 2.7~ 


54.B-0.2i 2,69 
B7 J -0.4? I.b4 
69.0;-fl.4i l.f 4 
41.6 -{Li! 4.29 


9 Yield % 

(a) Mallet & Wedderbnm Ltd. 

83. Lombard Streer. R.C-3. 014B6 1001 

(b) Oa Pi a o aa Unit»'|24.B 26.41 — fl-2| Z.89 
Minster Fund Managers Ltd. 

Minster Home. H.C4 Phone 0X3 1050 
ilinatecfU Oot.16141.6 43.6| _—| 3.09 

Morgan Grenfell Funds 
IS. Christopher Street. £.CJL 01407 7303 

Capital PU Oct. an 1144 117-61 I BJB 

•InaorAgex Oct. wifi 12.46 12-70} 1 2.54 

* Next cnbucripclon day Nov. CL 

(x) (e) (z) SL & G- Group 
lee House. London WalL E.C4. 000 4SS> 
See alio Slock Each a n sa Dealings. 

1L 20. General.... 

(Amain. Unite) J 

MAO- Second i 

(Aecaxn. Unlt»)_ 

MAQ.MM* Oen., 

(Attam. Unite) -.1 
U. ft B. Dividend 
I Attain. Units) .. 

M. & G. Spoofed.- 
(Aacunu tTaita)..i 
BiftQMagnnzn Fd. 

(Attam. Untu).. 

It. ft O. F.LTJS— 

(Attam. Unite)-! 

MjtG. Compound 
SI. ft 0. Recnvcxy 
11. ft fl. Japan 


Trustee Fund. ... 
lAccom. Uaiui..i 
Charifimd OcL. 19 
Penaioa Oct. 18... 


113.2 1B2JH 3,64 

137.5 14B.0|+A.l 3.64 
104.1 109 8f+D-3 3.4E 

126.7 133.7 +0.4 3.42 
:9&3 102.M +0.3 3.80 

122.4 127JI +0.5 3-BO 

70.0 72.8 +0.3 6.84 

92.5 96J+D-3 5.B4 
80.9 88.8}— 0.3 2.49 
8S.B 94.2—0.2 2.49 

161.5 166.1 1.86 

170.8 176 A +0.1 1.86 
63^ 56.31—0.1 1-91 

56.2 58.4WJ.1 1.91 

67.0 60.1+0.1 1^2 

80.5 83.7 +0.6 3.07 

s2.7 65.6! 1.13 

99.6 106.5m. +0.1] 3.06 
1S8.Z 146.5; + 0.2 3.96 


230.0 233.5 . — 4.16 
107.7 llO.fl! . — 1 5.4b 

M. & G. (Scotland) Ltd. 

138. Vtacent Street. Glasgow 02. 321 38U 

5.88 

3.88 


Clyde General 56.6 5B.9W|— 0.1 

(Accurn. Units). .51.9 64.41— 0.1 
Clyde High Inc.J61.B n3.9 +0.1j 5.98 
(Attam. Uniti)- 157.4 69.7| + D.l| 5.98 

(a) Or) Mutual Unit Tst. Managers 
4. TofcenhooM Bldgs.. E.OL 01408 4BW 
Mutual Sea Plm.] 43.4 46.6— 0.11 3 J7 
Mutual lac. Trust k6J9 49.2m 4.83 

Mutual Blue Chip! 36.9 39.ll+0.l| 3.43 
Mutual High Yield |3 8.1 34.im + 0.1| 6.BO 

(a) (g) National Group 

33, Norwich SL. B.C.4. 01-405 8801 

Domestic 40.8 42.7j~D.lj 3.41 

Gat Ind. ft P&W51.0 Sa.sUfl^! 4.54 

Nath’fs 163.8 67.0; 

NaL High Income 6 1.6 54.1m; — 6.1 

N.U-F.T.T.3, 47JB 49.7, -.... 

Natural Beemrcet 61.7 64.31—. 

Scot. Unite 50.6 53.0m —0.1 

Security Pint [62.4 65-2', 


3.07 

5.58 

2.42 

7.10 

3.88 

4.00 


40, 


.6'~fl.« 

.9!— D.2| 


2 89 


Shield. ;5a7 

National Provident Inv. Mgrs. Ltd. 

08. Gracecburcb Street 01-623 4309 

NJ*.I.GtbUuUT"t |37.6 39.61 ] 2.30 

Price od Ocl 30. Next dealing Nov. 3. 

(a) (g) NEL Trust Managers Ltd. 

MUron Coon. Conans. Surrey. 5911 

KelKar 152.9 55.6mj-fl-5j 2.63 

(a) (g) Oceanic Managers 

II. Copt hall Court. E.CJ. 01-088 9094 

General 27.4 29.UU— 0.2; 349 

Financial — 32.9 34.9-8.6 2.90 

Growth .45.8 48.8M -0.4 3/07 

High iBCome ...... 26.0 26.6m 1 ; 5 69 

I.T.U 25.5 26.6W1 1 2.66 

Oversea*. —.20.3 21.3- 11 4.15 

Performance 41.4 44.imj— 0.4 2.84 

Pragreealve 24.0 29.5'-fl.H 6.45 

Becovery ,23.3 24.7;— O.lJ 4.04 

(a) Pan-Australian Unit Trust 

London Wall. ELCJ. 01-038 08*1 

PUL Ann. Oct. 13 35.8 36.1; j 2-30 

lAccum. Unlia)...;S8. 1 40.7 2.30 

(a) (g) PeartMontagu T. Mgrs. Ld 

37-03. Toolcy SL. S.E 1. 01-407 3275/S751 


5 Yield % 

J. Henry Schroder Wagg& Co. Ltd. 
m OwaimUa B.OS- 01-588 4000 

Capital (Oct. 12). 

(Accmn. Unit*).., 


| P.o. Bor its, HnolltH. Bnramda. 

I Japan Girth. Fnd.IUSfl9.80 10.101 I — 

Da Da Stg. Xrt-I 87.0 91.0] I — 

Australian Selection Fund N.V. 
Lond. AgenL Soathern Cron Mmwt- Ud. 
65. London Wall. K.CJ. 91-838 0001 

UA. 910 Sheiea— I USS6J0 | ( • 

Dot sobBCription day Ocl XL 


Income (Od. 12) 

(Aiynm Unit*) 

General (Oor.2D?. 

‘ '.wam.UnlUt— ' 
(SepL. 28) 


106.7 108.71 

110.4 113.1! 


216.1 1X9 hi 

125.4 128.6 

61-6 63.B-0.7l 

63.7 65.6-OJt 

29.7 31.11 


180 1 Basque de rUnion Faririenne 

1.80 1 0A. BM. Batmuuum. Paris 9a 

f 311.15 1-0.40! 2.49 


4.61 Tokyo Valor. 

4.61 

I'll Bk. of London and S. America Ltd. 
j 44flfi. Queen Victoria SL. E.C.4. n-208 9831 
1. 37 Alexander Fund... I USS9.12 
2A0 Hausmaim BLIdga.! 0059.407 
2.81 Stanhope Tr’n* Fd| US$ 12.93 
3-48 Net asset vatoas. 


(Attmnfl^itB]...^9.7 3Ll| 

»P-n'nChtySpt.2E|1<0.1 1412m; . 

•Special RxiOotJS: 164.7 1674 — -j 

•Bttowry (OcLli|l41J T44fli .| 

* For tax ft 1 "! * Funds only. 

Cmthi*. » imitmt Brandt & Grindlay (Jersey) Ltd. 

9<ntttlt5 securities IJinii M a. Broad St. 8*. Belter Jnwv 0534 38440 

tL^ta w -Fr'‘l»'>«*yWjl2«-0 '4.60 

lUoain Omce: Pertn BA, Urora. EMO DatAttl I129 n I 4 fid 

Telephone Noe.: a»4M 7351 (Bd«borgl>» iff' vL ra 

AL554 2237 (Ufort) Nea «*>»lp*lon day OcL 2ft. 

SoottWa-. j4a.3 JJ-J-giJI J-OJ Bridge Management Ltd. 

sSSSi:iZ“S4:o Sei^ol 3:18 po ** n™. Nj». Bahamas. 

Scotfundft.. 104.7 171.2—1.4] 1.16 SipponFaOcLl3;USg17A7 18.76) 1.28 

144.9 47.5— Oji' 2.09 

58.1 40.3m [ 4.71 Butterfield Management Co. Ltd. 

•Scotexempt G'th; T48.1 14fl.fl 1.71 P-O. Boa 19S Hamfltan. Bermuda. 

■Scot exempt YW.iH4^ U0L7 3^9 Buttrras IntDoll'rj50,7B 0.811 1 0.89 

•ScntJap* — '122.4 I2B3 1 3.72 Da Starling (1)B5.0 37-ffl | 0.73 

- “ •• ~xo\ 


Da Starting (2)|33.0 34.0| | o-73 

Price at Ocl A Next nib. day Nov. L 


■ Prices at Ocl 13. Next dealing Ocl 37. 

(a) Slater Walker Tst. Mngntf. Ld. 

37-45 Tooley Street. S.EJ- M-407 3276 
S.W. Growth -...,47.2 49.9 —0.8 2.51 

5. W.Ametx Trunt.,37.8 39.8; _.... 3.36 

6. VT. Capital Att.j28.D 29.7,— 0.3 2.58 

S.WJUuu»oalT«\26A 27.9,— 0.8 241 

s.w.GUgh income|44.9 47.3!+0J5 s.oi Charterbonse Japhet 

(a) (g) Surtnvest Fund Mgrs. Ltd. *• Paieroonw row. k.C.4. 

37-05 Tooley Street. SLE.L 01-407 3278 — -{531.22 52.47(-fl.27| 

Future lnttmoFd:37.9 40.3' j 4J» »- O’aera Sw. F...|l2aj» 13aJW|-0Jfl| 

Growth Fund 45.8 B0.fr-0.2J 4.08 „ ,, __ 

PerfonnanceFnnd;iBJ5 20.1 (—0.11 2.64 Barling Management Ltd. 

Raw Materials — 40.7 45A — Ofi| 3.84 50, Young St. Sydney. N.S.W.. Anstraha. 

(«) Or) Target Tst. Managers Ltd. DirlJl, « FQnd — !A*1 b.boio.bo; — 1 5.6 

73. Basmghall Street. R.CJL IMH 8080. 

9-U. The Hayes, Cardiff. Car. 33309 I Delta Group 

10. Athon Crescent. Bdin. 3. (01-229 8821-S ,, „ u 

37.1^_0. 1 i 3.17 1 p -°- 1407. Nassau. Bahamas. 


Capdirex SA_ 

1 U. Rne Marignac. Qawva (022) 48 IB 88. 

| Foaselea — |SwJr. 2j(47| | 0.67 


01-MS 3999 
0.27 
2.61 


5BJ5— o!4: 512.16 


Thrget Consumer. 55.1 

Target Fh»nclaUa55 ___ _ , 

TOrget Bquity 139.0 41 A| • 4.00 *Uel 1 B Inv.Oa.l£ll06A 1 

Trg^Ex^t OCL2O-137.0 141.4. ZZ\ 4.16 Unit OcU21131J 1 . . 

Da Acc. Units — H40.B J44.4) 4.16 "See also Stnc* Rteftango DeaUnss, 

■Esrget Growth — 132.4 34.3—0^ 1.90 

ral 6 id : Ti I' m Develo P ment Finance Cpn, Ltd. 

SS -1 -* 5-52 >• w.cx m ms 

St^ttPrel .‘lifr9 17Adj r.:l flioo Aiwtrelton.119.0 21.0] : 3.41 

( 0 ) (g) Target Tst Mgs. (SeotUL) Diploma Fund Management Ltd. 

19. AlhoU CrnscenL Bdln. 3, 031^229 8631-3 La Cakunuene Court. SL Heller Jersey CJ 

T«iN® Bogle B4.8 26 .ffl 2.00 Dtoloma lnc’l Fdsl32.6 34 11 1 — 

Target Thistle. 34.8 36.6 + 0.1 4.20 0 +. 1 / 1 

Tirades Union Unit Tst. Managers DreyfUs Intercontinental Inv. Fd. 
100 . wood Street. B.C. IWI Ml ro. Be N3712. Nassau. Bahamas. 

T.U.UJOcL 20 — 45.4 47.7ol| . — 1 2M3 Set as set value OcL U SUS 12. 43-13. K2 

Transatlantic and Gen. Sees. Co. 

99. New Condon Road, c&elmsfoitl 5 uhi tne Dreyfus OUshore Trust N.V. 

S art * aa °®r M --i : 2-»S P.O. Box N37U, wassan, Bahamaa. 

KacSsAa el:! SB ~ 

lAccom Untal... 67.2 70.H 3.14 . 18 ' 1B| 

GlenFrauKOcu IB) -60-8 63.4m' 2.89 Nfi£ »*»! vajnes Ocl 11 

lAttum Unlli — 62.Q 65.6 2.89 

Merlin 1 Oct. lit.... 64.4 67.1- — : 2.75 Ebor Management (Jersey) 

I Accra m L'niu).- 64.9 87.71 : 3.76 37 . Broad SL. Si Heher. Jeiwy. nM U- 7 Wffl 

fitePdiS 49si — I’ll cjr :.,1UL6 iSTJ??5 

lAccum Units L.. 46.9 49.5; . 2.73 irtu«L...j 70.7 74.81— d.4| 4J7 

(a) (g) Trustees & Profssn. Fds. 


Enrosyndlcat Group 

Enron Ion 1.742 1,812! ! 3.47 

Finance Union 

Lux F.|472 491| i 3.48 

Far Starflns DeaUm Prices contact London 
Agents M. M. RothKhBd ft Sons. Uft, 62ft 
OSft Hill Snmml ft Co. Ltd. 

'Fidelity ManagmL & Research Go. 

Boston, Uasndioseits. 

KdaHfty Trend. ...[S25.74 26-B5(— 0. T4j 2.35 
DaCSspUolFd-.Jfl11.81 15.02j~D.07} 2.68 

Fidelity Hangmt. St Research 

(Bermuda) LimWnft 

Fidelity laL Fnd.1 813.97 { I - 

Fidelity F'efic Fd.] S10.92 | -f - 

For additional Information contact 
Julios Baer laut natio nal Ltd. 

38. M hiring LaU. R.CJ. Dl-flU 5183 

First Investor & Savers VhL Agts. 

15-15. America Square. E.CJ. 01-408 4311 

AusJ7dftPropFd.| BflB.72 | I — 

Nef asset value. June 30. 

tintlnv. Axn.TrfcJ U898.63 | ( — 

Net asset value Ocl S- 

F.L InL sine Pet.1 US$8.49 | | — 

Net asset value Oct. U. 

First National New World Fd. Ltd. 

P.O. Box N1S70. Nasran BsHainas. 

Net asset value Sept 29. 95.7. 

For details Flrr Mammal City Bank 
(C.L) ud- PO Box 1*4 . sl Honor, Jersey. 

Flesdmer Becker Fund N.T. 

N. T. Butterfield and Sod (Bermuda) Ltd. 

New ErefiL Share) 810.33 | | — 

Net asset value Sept 38. 

Ponds Fldncem International 

Distributed by the Basque da Bruxelles. 
Brussels. 

Obtainable through Loudon Banka. 

FFI. (Beige F4~.ll.218 1,265|— 14[ 8.77 

Frontier Management Ltd. 

SO. Shirley Sl. Nassau. Bahamas. 


Frontier Qr'th F"d| 
Frontier Trust..... 
PronUor I no. Fd.. 
U7 Group Fd-S-A- 


U^-87.24 

U.6.89.S7 

UJi.S9.B5 

UA.fll2.32 


r-fl-81 


1.10 


-fl.D2j 5.08 
-fl.ll 


Fond of Australia Man. Co. Ltd. 

P.O. Box MU. HomOtoa. Bermuda. 


PraBoadsofAnst'sl AS 1.04 


Sterling Fund 1 AJ3.75 

1(|H1 

UA Dollar 1 DJS.fl2.71 

Ui „, 

Ural ftuate Fund- 1 Afl7.06 



G. T. Bermuda Ltd. 

Bk. of Bnoda., Front Sl, Bm lfn-, Bcmda. 

y Pacific Fd f I 812.05 | | _ 

G.T JJoIlnr Fund J J $11.05 | [ — 

t NAV OCL 13. | NAV Oct. 13. 

Grimsbawe Tst Management Ltd. 

S3. Athol Sl. Dauahui. loU. Douslaa 4BSS 
Isle of llan Tron»|32.3 34. 7 J j 2.67 

Bambros Inv. Mn. Ser. Vte. Agts. 

41. BlahopSKaie. K.C.. DI-BB8 2851 

Cfa. la. Fd.OCL LH27.8 131.81 __|f2.63 

Ch.ls.EtFd Oct.13,43-8 4S.7id MU-62 

SsmbroO'ttoaFd-l U.SJ7.71 j ...... | — 

HiQ, SamL & Co. (Gnernsey) Ltd. 

h Lefevre Sl. SL Peter Port. Guernsey Cl 
Guenucy Trt»L..|127JS 134.1;~1.B{ 1.77 
H1U, Samuel Overseas Fund SJV. 

57, rue Nom-Dame. Luxemfaomg. 

Net Asset Volne-l 1 I 

ot Sept. 30. 1971 -lu.S.flIO.62 | | - 

Inter market Fund 1 

58. Boulevard Royal. Luxembourg. 

Int'rmorket Oca lljU.sLS 128.931 I — 

Further ufocmanoa u available 10 Dealers 
from British and Oamtuental n-rirtey Co., 
Lid., 54. New Broad Sl. 2.02. 01-588 QOl 

InternU. Capital Management Ltd. 

Regency House. Valletta Malta. 

Ued.IovJPdiO'tfa)l30.1 32^1 1 1.80 

31ed.lavJ(L(lnc}|82.9 25.0. 8.00 


t Yield % 

Jardine Fleming & Co- Ltd. 

32. Redder Street, Hong Rdnc. 

J (wtHneB*st'nFclt 1HK8 1 40 .9 8 | 1 2.85 

NAV Sent. 3ft Next sob. day Ocl 29. 

Jardine Japan F.{HKfl138.72 l 1 1.44 

NAV Soul 3ft Suniv. ltLBJB.88 BxSPnt 
Next sub. day Oct & - 

Klein wort Benson Ldn. Agts. 

20. Peocharefa Street B.CJL 01-08 1331 


912 

1 + 5 ; 

2.78 

45.4 4B.7nl 

— 

48.0 51.5| 




5.972 7.619 


4^2 

49.82 82.06 

-0.35: 

3.77 

dll. >*9 


p— 

510.98 


— 

84.13 

-0.02 

1.20 

24.03 26.30 


7.43, 


Guernsey Inc 

Do. Attorn. _.... 

* lateralis lira 
*Intertec Sw. F... 

*KB Intemat’lFd 
•KB Japan Fond. 

Signet Bermuda. 

Uaiioods (G> Dm 
1 Prices not iDomK tor inv 
For London and Dominion Trust (UJC) 
see Overseas Development Bank. 

Management International Ltd. 

Bk. of Bermuda Bids.. Hun At on. Bermuda 

A’ch’rA'str'linTBt'58.0 61.01 1 1.B3 

Fd N(V Oct 12 ..|$ 2.08 2,19| } 1.27 

Next subscription day Oct. 19. 

A ‘oh'rUnT’tOot 14164-0 57:01 1.96 

Da Wall St. Octl4[S4A5 5.11 2.25 

Do. 'B' Unit Oct .1«| 44.0 46.0| 1.83 

Next subscrlpttoD day Oct. 2L 

(a) (h) Manx. Int ManagmL Ltd. 

83. Athol SL. Dowdai. loU. D no mas <858 

i*#.u 18.1| I — 

44.7 47.7*d[+ 0.71 6.10 
39.2 41.3) — 0.2; 2.00 

53.7 56.0, 


Aust Mineral Tat;17.0 
InL Income* Tst.. 

Manx Mutual Pud 
Pan Aunt Kxc.—.; 

H. St G. Group 

P.O. Bax 788. flrwit Cayman. 

Atlantic x Oct. !9]74>8 81.8] | — 

AcblA GtmOct.13/69.6 71. 6| | — 

P.O. Bor 44, St Peter Port, Guernsey 

Island. — .. — 175.5 83.9n!i— fl.3| 2.21 

Accum. Units.. — 187.9 97.8i— fl.Sf 2.21 

Murray Johnstone (Inv. Adviser) 

183. Hope SL. Ctoagow. C.2. 041-Sl 33S 

Hope Street Fuad] US$11.16 I j 1.50 

Murrey Food j USS9.42 | 1 1^0 

Net Axuc values Sew. A 

Negtt S-A- 

10a. Boulevard Royal, Luxe mbou rg. 

NAV Oct. tb 197L ( US56.67 | | — 

New Conn Overseas Fd. MgL Ltd. 
P.O. Box 98,-HinM Court, Guernsey. CJ. 
NO OverttoaFd. .|52.0 54.7a(| | — 

Nippon Special Holdings S^L 

Luxembonre. 

Net Am't.V)OctU| LF3B6.00 { | — 

North American Funds 

Nassau, Baha m a s . Geneva. Branch 
rue dn Marcia. TeL 28248ft 

N JL. Bank FuneL.t $22.53 { ] — 

N.A_ In*. Fund— l $8.19 1 ( — 

Overseas Development Bank 

38, Berkeley Sq.. London WJ. 01-483 3974 

Fonditolia 89.81 +0.2, 

Panda of F'daSt’lg 197.30 +0.27 
Fund of Fonda. ... flftEB <un'M -0-flgJ 

,.LT 06.63 >-0.01 

In veatora Fonda... DM 16.5 1 -0.1 Gi 
Venture Fonda — S7.93 — 0.Q1 

Pacific Seaboard Fund N.V. 
morals Manage, maar Co_. N,V. Curacao. 
Net asset value Oct. 15 SUAJ2.4I 


9 Yield % 

Save & Prosper Distrib u t o rs Ltd. 

P.O. Box 1434, Hamilton. Bermuda. 

Dollar Fund LE4.96 5.421—.. — 

Hampstead j£6.15 6.72 — 

! Monitor [£4.43 4.B4I-4JJ3 — 

. ft PJ.J.F. — ... U3S12.4BH.62 — 

Sterling Fund Si4.50 4.9» — 

Prices on OcL 1& Next dealtng Ocl & 
t Prices on Oct. 30. Next dealing OcL 2ft 

J. Henry Schroder Wagg A Co. Ltd. 

120. Cheamhle. B.CJL 01-688 000ft 


Amer. lav. Ocl 13, 
ChpaMeS Fd OctIBj 
Tnualgar (Ang3Lj 


S13.52 
81 1.97 
flllS.75 


— 1 2.21 
-0.09,1 — 
a 44 


Security & Prosperity FD Dst. S-A. 

P.O- Box 515 Zurich 8027. Switzerland, 

Seper* 19.61 10.80[-0.14| — 

Prices on Oct 2D. Next dealing Ocl 37, 

Shamrock Unit Fund Ireland Ltd, 
BO-71. Sl Stephen's Rrnen Dublin 757971 
Shamrock lroland!55.7 6B.7i-fl.4i 2.B0 

Shareholders Ercallbnr In Cp. SA. 

17 Bootevart Royal. Laxerahom. 

NAV open Oct. 18 1 US69.37 i. | — 

Singer & Fried] under Ldn. Agent* 

70. Cannon Streer. B.C.4 01-348 9645 

Gesta (Oct. 15) __.]Ptn*817.65 1 | 2.45 

Slater Walker Tst. Mgt. (Bahamas) 

ST-05. Tooley Sl. S^.L 01-407 S3TS 

Iutttnataon'i Pnd| 466 485 1 „...J — 
Value at Oct. 15. Next dealing OCL 2ft 

Slater Walker Tst Mgt. (Jersey) 

35. Broad Sx . Sl Heller. Jersey. 053438231 

Growth Investors' 152.3 15&5| | L80 

Next subscription day Ocl 3ft 

South African In tern tL Fund Ltd. 

P.O. Box 104ft Nassau, Bahamas. 

KAV (SepL 30)....: BSU.6199 | ( 3J23 

Standard & Poor’s IntL Fds. SJL 

14. rue AMrtnxer. Luxembourg. 
NetAm'tValOct 15] U3S224.00; | — 

Standard Bank CX Ltd. 

Sl Heller. Jersey 0534 2SS6L 

Cup'l Trust Jcraey|94.6 98.3i 1 — 

Next subscription day Ocl 3ft 

Stellar Unit Trust Managers Ltd. 

P.O. Box 32. Douglas. loM. Douglas 21892. 
Stellar Growth 60.0 63.5r | 2.20 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman, Cayman La. 
rarest Off-shore.. |82.6 86.0;......) — 

price at OcL 20. Next sub. day Oct 27. 

Tokyo Capital Holdings N.V. 

Imirniv Un-ac-meni Co. N.V uracaoi 
NAV per share OcL 18 SU5X8.4200 

Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1258. HarnlMoi Barra uda. 

International F*d|89.5 B3.5| 5.00 

Da Attumulatlou 96.0 XOO.Oj _... 3.00 

Overseas Fuad.... S 1.86 l-32f 4.00 

Da Amman let Ion 31.34 1.401 ...... 4.08 

Bermuda Fund-... 93.0 97.0 _.... 6.00 

Da Accumalu km 104.5109.0} 6.00 

Price at Oh. 13. Next sub. day Nov. 1ft 

Union Bank of Switzerland 

117, Old Broad Street. B.CJL 01-388 3882, 


Amot- Sw. Pr— ... ,66.50 68 OO'+fl.GQI 

Barit Sw. Fr 1)47.50 T48.60:-fl.BD! 

FouEatiiw.Fr 98.00 liti-dl. .. 

GlobiumtSwJfa.^2.50 83.50!-fl.Gfl| 
Paetflelnv. S w. F.. I B 1.50 82.30, _.... 
Saflt Sw. Fr. 187 .M 171.00i-2.08 


'4.70 

4.80 

5.00 

2.90 

3.60 

5.30 


Utd. States Growth Inv. Tsl: N.V, 

P.O. Box 1048. Nassau. Bahamax. 

LfJS. Growth Inv.|GS$6.81 7.05| | 2.72 

Wales Unit Inv. Ltd. 

Prices o: umts In Wales Tnn* may be 
•brained town Bank or Nnt South Waloa 
OlrfiBB 402ft 

Warburg (S. G.) Vln. Agts. 

30, Greaham Street. K-C-2. 81- 

UvJBd.FndOct.19; D588.59 
Bnergylnt.Oct.lg USfllO.86 
Net aarat values. 


PJt 11. Growth F#L|24J5 
Aivun. Uuiui^ 24.5 
P.ftM.lmscuno Fil.125.1 
Pearl- MontaguTai 133.4 
(Agcuuj. Utuu|...;34.8 


85.Bj~0.2l 
25.8)— 02 
£6.4'— 0.2 
39.2, -fl^ 
36.6, — 0.2; 


2.22 

2.22 

4.70 

2.7B 

2.79 


(x) (x) Pelican Units Admin. Ltd. 

31. Sprioc GOna. MADchener. 061 -SK SflSO 

EVhran Uultx. 58.6 54 JOB ' 3.08 

(a) (b) Piccadilly Unit T. Mgrs. Ld. 

1 Love Lane. London ECSv 7JJ. 01-M6K744 

Extra Is'meL'iuti 26.9 30.5!+O.i; 8.19 

Portfolio Fund Managers Ltd. 

10. C3iuterb*ae So RU1M OJU 01-251 054« 
lfartfolio CanllitJ..J76.4 81.2-0.2 2.48 
Uroirth with lnc.171.5 76.0 +B.4J 2.50 

(y) (c) Practical invest. Co. Ud. 
Lml Hue.. CrtlrtMJ Friars, E C3 623 W03 
Fraction (Om 20, .122.5 12BJh0i— 1.0) 1.49 

(Arcum- l>mui..il43.B 151.51—1.11 2.50 

Provincial life inv. Co. Ltd. 

100. Can"**" Sl, Londoa. E.C.4. dl-626 9S7? 
Prolifle CnlLft.....j60.3 S3.5i~fl.Sj 2.57 

(a) (A) (c) PrndutL UnltTBtMgrs. 
Botham Bare. EON 2NH. «-0O5 8322 
PrudeotW. 94.0 B8.5«li ~„i 2.78 

(a) Rtbcbld. & Lwnds. Mgrs. Ltd. 
New court, Sl SwftajiTs Lane. Ldn., SC4 

NrernEs'miitTbl'CllOmSa) 2,87 

Price on Ocl 11 Next dcaliiu Nov. i& 
(a) tg) Save and Prosper Group 
Gl. St. Htflen'a. Loudou. £ CJ. SMK 1717 
DealUUB 10 01-354 88M. 

,.-l Atlantic Untl*.'75-0 ' 80.5 — 0.5 CL26 

Capital 42.0 34-0— fl.fi 1.67 

(sjK’nfeffiQrTrhFd. 48.5 52,1-0-2' 1.12 

Financial S*c- Fd. 59.7 63.3-0.1 2.01 

Qewrat Uniti ‘39.4 41.7-0.1,3.08 

Utah Yield Units. 58.8 41.10-A.2 4.71 

lnwiAe.„ :S5.2 37.3-0.2-6.05 

— ILO B.C8 



37-45 Tooley Street. sJBJL ai+B7 «7sa 

TruePnd (Cbulj 20.0 21.3 —0.8 2J2ZI 

True Prol Jne 25.7 28.4 -0.1 4.47 1 

l yndaU Managers Lid. 

18. Curas* Road. Bristol. 0272 3230 
Tyndall Foods Dried at Sent. 22. 


IncmieDut.l'nn* 95.6 98.6 


4.4 i 


INSURANCE, PROPERTY, BONDS 

fi Yield * 

Abbey Life Assurance Co. Ltd. 

_ „ 1 -ft St. Paul's Churchyard. E.CA 3488111 

Da Acc. Dalle — 126.8 1OT.8 ! 4.43 Abbey Bq: Oct, 13131.5 33.5 1.68 

»>p. Dm. Lnna... 119 8 23.4 1.66 daAoc.LntaOal3i23.5 24.8 

L>°- Ac £-. L, ?i l »~ Jff-® ' i-S® AhberPruaOet.S.tjn.O H8.D*d 

"'I n Z1 da Arc UntaOctf 96.0 102.0 

2.72 daPfen0nwOetfl96.O 1M.0 

2-56 Setodirel nrOct 13! 56.0 68.51 

io-PenUnuOctI3[47.5 SO.Sj „ .. 

Annnlty Assurance Society Ltd. 

Annuity House. Twickenham, mass 4388 


KzCmpiDlst Units 107.6 111.0 
Da Are. Cnlta.. 118.6 122.2; 
id. Auth. Dltc — ... 93 A 96-2 
Do. Arc. Unite... 100.0 103.2 
Next s ub sc ri ption day 
Tyndall NaL and uo.— pnce« ar Ocl ft 


2.56 ' 


5-50 


lueouH'Dtst.Unnajia 1.0 125.4 ' 3-77 T 97 

Tin w t'Mir. 'im BT34.fi . . 3/ro I To *al vir.loveaF(L( 27 


DaA«. Lnira... ‘129.8 134.6 — . 3.77 1 «r-«»vraro.f vt I --I — 

Capital Dist Unit* 129.2 134D' 2.59 (Atlantic Assurance Co. Ltd. 

Da Act. Unltp.. !|J5.g l«0.2 ) 2-59 J U. Waterloo Place. S.W.L 01430 3306 

vlnr'Hm'tPdU'tsl 123.0 
TyndaiJ Managers Ulster Ltd. Fftcmw] 107.6 

vb Harris uantui and Co. lul 106-ic. Canada Life Assurance Company 
Great Vittorio Street. BeUuL BT2 7B7. S Charles II tjireei S.W.L 8LS30 0122. 
Belfast CU1. Growth FcLOct. II 49.8 

Ulster Cii ml DlstJ 83.2 86.6 . — \ 2Zi Het'm't Fd. Oct-fi! 107.7 

Du. Arcuni -..I 85.V 883' 2.33 • «. 

SepL k Next sub. day . f 3 ?™, 


Prices at — »•“ — " ‘ * |. angel Court, B.CJL 

(y) TSB Unh Tsl Managers Lid. »Kev InvPd.Oct.15; 121.29 

IS. Coleman Srrwr F.C2 01-flflC » nr ^ - „ , , 

(A) TSB Unit. 35.0 36.8-0.2 2.58 

,t) Do. Accum 37.4 30.2 —0.2 2.t8 B[Hseferry Tt0 * Q - S.W.l. 01-233 4477 

(a) Cr) insLHamhro TsL Mgrs. Ld. 

win! ar«. mu t.l «33 m IKKSS? ill j 

fa) Ubt'iHamGth. 32.2 34.4.— fl.4‘ 2.30 vPropl'niia c4t.L39.9 41.8 

{fl ) Cr) Varassenr Gronp SSSSSiS BS ““ 


01-808 7970 


8.10 


8-20 

sTio 


(g) Vavasseur Gronp 
37-45 Tooley Street. 5JEX flMOr 8751 

tXniui Attum ....: 24.9 26.8—0.1' 3.14 Lonuneroal union Gronp 
Caratal Expuiskm' 52.6 34.7x7-4. 1 : 2.37 * Helens. LDDderehart. E.CJ. 01-283 7500 
Cnaunaaa-rahh...', 84.6 89.7ri— fl.2- 3.C-4 Var*hUsAt»A«Utfti 31.95 | , u ..i — 

Inv. Tst. Unit*....- 93. u 96 Oal 0.99 Do. Annuity Cta; 12.89 

h-L-m'wCinrihFd.116 0 W1.0 2.ifl CornhlU Insurant Co. Ltd. 
lm. Mug. Fund... 21.5 2S.1 — J. 1 5-fcfl 3^ COTUbOL E.C3 U-flSB flfllfl 

5jff5 SJS," *~"i 5l- ftl? vCopIralOrt.ai... 139.0 j- 2 . 0 1 — 

rtS. Adueremraii 31.5 33-fr -™.I 2.55 «G-S.SV?' I OeUO S8.0 ) — O.B| — 

U'Uore Fund. 1 34.1 ■■'6.7'— 0.1 2.45; Lrnsader insurance Co. Ltd. 

HMIander. 30.1 32.0—0^ 2.r 8 ‘-tnnUa Hu Tower PL. RCA 01-63880X1 

Oil *nrt Energy .... 28 3 au 4 — (L2 2.«7 Growth PropOet.4 ^51.3 S4.il — 

Onbodox 9ft2 100.8-0-6 2.97 i> 0 mlnldn-Lineoln Equity Assur. 

(a) (g) Westminster Hambro Tst >■«. Maitrewre st.. w.cjl 01 -bu ssss 

41. BlstKWgaic. B.CJ. fll-588 2851 L'laGT.raSei«.I7. 179A f«..- — 

Carnal (Arc.). — i 46.8 48.6— BA 2 .C 4 Eagle Star lnseeTMidiand Assee. 

income j 28.7 50.2c— BLiT 5.72 inveament Adrixerr BUI Samuel add Co. 

Itf 2.C9 1 Fl n a nrl al 31.4 33.1—0.2; 2.17 100. Wood Streo(. E.C-2 . u-fl28 8011 

Growth Ir.w. ] 70.7 .74.7.— 0.6 2.60 L'ntte —49. 


314xt-0.3 0.58 

I — 0.3] 2.1* 


Date avia g Bands 33.46H 


JlidiandaCmU_.4fl.3 


50.6-0.4J 4.04, 
50.6HU1 4.04 1 


- 5 Yield % 

Ebor Phoenix Assurance 

Sl-33. Klrac Street E.C Z 01-flSl O0K 

AaaaredBdOet. I) 38.6 I 1 — 

knd'wmL Od. 20 1 S9.8 |— O.Zl — 

Growth & See. Life Ass. Soft Ltd. 
Untied House, WJJ. 01-221J 6106 

VG AS Super Fundi 1008.3 ( — 

Guar d raw B E 

Royai Kxcbanae. E.OS. Ol-SSS 7161 

V Property UonAa.|114.1 117.01 | — 

VPBcMauFdft CIhIiOU 106.b| »....] — 
Hambro Life Assurance Limited 
77. Brook SUWL W.L Dl-fiS7 3791 

vHamuto Kqmty.ll23.D 119.0; 

vFreperty |98.4 103.BI 

^Managed Cap. 106.4 112.1 
VManagod Ans. ...107J 113.i 
*P«jn. Prop. Cap..\l02.S 107 A 
vPm. Prop. Att.. H04.I 109.6 
wPtn. Man. Cap-.l 108.9 114.7' 

VPteu. Man. Aca .121.0 116.8; 

Hearts of Oak Benefit Society 

Eraron Road. London N.W.L 01-387 5020 
Hearts of Oak £5.8 27.4] \ — 

Hodge Life Assurance Co. Ltd. 

3ft Windsor place. Cardiff. Cardiff 42577 

vHisige Bond*..— I 53.3 66.1! | — 

Vlakeover FtL^.J 40.6 42.7j— fl.l| — 
imperial life Ass. Co. of Canada 
Imperial Life House. Guildford 71255 
VGrewthF-dOrtll 47.9 B2.1| _....| — 

Intematl. Life Ins. Co. (UJC) Ltd. 
Portland Hue.. Stag Place. SWL 01-330 an 


7ft4 82.7 

| 

94.3 

■ 

102.3 


96.3 99.2 

| 

IOb.5 110.8] 

-..-j 


£11.44 

623.0 


MM# 

'r— 1-0 


92 -° tta = 


•Dover EmutyEi.l 
V Dover Fn* Ct_j 
VDow Aoere DL* 
vDow Pen’n lit.; 93.0 

vDover An'nvUt.,- 76. U 

Prices at Ocl 20. 

Investment Annuity Lire Assur. 

9. Devema Conn. W.C2. S3 5807 
Uaa Ind. Per, Fd. 1 97.2 

Ltoa Ind Per FdAci 99.8 

Lion Prop Jtead— , 63.1 

Irish Ufe Assurance Co. Ltd. 

1L Flnatnay Sou are, ftCft sja 8389 

Propilwt'leaCtei. 1.114.1 120.1m] | — 

King & Sfrasson Ltd. 

Sft CanfijflL B.CA 623 S433 

Bend Fund ._.„i £112.78 |+0AE] — 
Next lab, day 


5 Yield % 

Ufe & Equity Assurance 

159. Pencburcb Street. K.CJ. Q-633 TS8S 

Sel.lnv.FdOot. 1B| 35.5 37.0] | — 

SeLAu_FtLO«. 19| 53.5 56.0| ! — 

Ufe Assur. Co. of Pennsylvania 
Plantation Harm, Pencbareh St., iuej. 

01426 2029 

LA COP Unit*. [9 28 974| 

ML and G. Group 
Lm Hso. Loudon Wan, ftOft 01-608 4332 

VHn'mantOct. 1A.I 7ft4 82.71 | — 

vF*mlly ffa 197ft ' ! 

V Da 1977/86..-. 
wPe'l feu Ool 16. 

Property Sept. 30. 

Marine & Gen Mutual Life Ass. Soc 
1. SL SwlthlB's Lane, ELC-4. 01^23 82U 
Bq nil lax (Oct. 11)| 1 14.8 117-1] - 

Nation Life Insurance Co. Ltd. 
Nanoo Hae., Teamngioo, Udx. 01-817 B8tx 
fNationPrp. Bd*.(£1.183 1.128' ......i — 

vCaphnl Units. 96.7 103.81 — 

Property Annultyl 53J8 | | — 

Noble Lowndes Annuities Ltd. 

NLA Twr^ AfldlBConute Bd.. cm. 586 4355 
fcUUSamnelPtyUU 108.4 113.9, — ...1 — 

Norwich Union Insurance Group 

PA). Box 4 Norwich. NOR 88A 

IT wTiDrutiOet-lH] 108.7 | — 

Old Broad SL Sims. Anol ua. 

9ft King Street. Loudon. ELCZ 01-6008191 

»Mer. In vJ*ty.Bd[ 106-8 | j — 

fnp. Equity & life Assee. Co. 

lift Crawford Sc. W1H IAS. 36486 0857 
*RbtSllkPru|iBdt] 115.7 | — 

Property Growth Assur. Co. Ltd. 
73. Brook Streec WL 01-49B U71 

VAbJSt-PGthMdojllLS 113.0- - 

VPro-Gth.AM- Bdt 609.5 G19.5 ' — 

PrytyGrthimAiui 100.0 ' ; — 

VPrti lyti r-iiiBdtt.il 30. B 133.5; — 

Prudential Pensions limited 

HulOttn Hart. LC1N 2Nft 01-4SS 9222 
y Fd. Sept. ISfE 16-81 14.24' — .] — 
JjUarSepL16j£10.W 1055, „„ - 
PnmtyJd Jept_16>E9.99 10u3fl{ .1 — 

Reliance Mutual 

Tuahridgu WeHa kcdl . 0802 22271 

eM to nosPwpBd»l IQ 8.4 J _ 


„ ^ 5 Yield % 

Save and Prosper Group 

4 . Gl Sl Helen's London. K.c.8 388 1717 

W.Uiniboada 25.3 24.7]— fl.ll — 

V—Propiv Funds. 1 96.9 102.01 j — 

• Price on Ocl 20 Next dealing OcL 28, 
** Price on Ocl lft Next dealing Nov. 1ft 

Scot. Widows 1 Fnd. ge Ufe Ass£o& 

19, SL Andrew Sq.. Sdmburgb Rtr» 2YD 

wl uv'otr P’lyOctl ,2 lft 2 322.5 1 ] —■ 

Standard Life Assurance Co. 
ft George Street. Edinburgh EH3 2X21 
17nitBniiowOci.l£j 95.3 | | — . 

Target Life Assurance Co. Ltd. 

Odlteru House. Oxford RcL. Aylesbucr EMI 

Prop Bond Acrura 104.0 j . 

Prop. Bond Invt-- 101.0 | 

Trident inveq«»r» Life Assurance 

lft America Son are E-Cft 01-488 4SU 

TridnB'n’w CJclI4 : 137JJ 144.0] | _ ■ 

Tyndall 

ift Courage howl Bristol. c92-S84t 

vBonrtFundOct.13! 115.8 | I — 

•Equity Fd.Oct.13' 136.4 I _ t 

vPemn’IPenCtetl' 73.0 ...... _ j 

vPropuKd. 5epL22: 106.4 ,.{ _ m 

u5-itTgyFiJ.Oct.lZ', 116.0 | _ 

Welfare . Insurance Company Ltd. 

*5-37. Canaan Street. E.Cft 01-388 0781 


inveotmentTatFdl 
Money Maher Fd. 
Property Po«L.™ 


104.9 

106.8 

106.7 


NOTES 

lYirid allows tv all boring nmeniw. 
a Offered prices Include all wp^ . 
o Today's price. c Yield based on offer 
price, d Estimated. 0 To-days opening 
Brice. (1 Diem burton tree ot UJC 
taxes. P*** Pence except where otherwise 
indicated, v Offered price includes aH 
expenses O bought through managers, 
t Excluding securities orofita pajmeaft 

* Previous day's price, x Offered price 
UclodeS ■£ expenses excent agent's com-, 
mnudoa. S Single premium insurance 
bonds. ♦ Share sphL • Net ot tax 
on capital gains. ’ w Not amimnsed by 
the Board of Trade. 2 Guernsey riold. 

♦ Not available: exchange ran dlffh 

wiWmi 
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BRITISH FUNDS, ETC ( 971 ) FOREIGN RAILWAYS ( 7 ) 

rlL W n A l r ' n £- _ AntoHoasta (Chilli Bolivia Con*. ISO 16* 

3« British Transport Stk. 1968-73 97b® 17 IB 7*1. SpcPf. 2Bt 

U _ __ Brazil Railway TstMort.fiO-yAarGoUBdi. 

3 pc British Transport 137B-BS 63>i«Q b® tEnf.i 2 b® 

4 jc*Smm fe Tronic 1972-77 91 J. t, •«, BANKS & DISCOUNT COS. ( 402 ) 

2 'L. Cm. , * b j. i. Alexanders Discount 327® 5 335 

Bsf'cSS? Ln* k *IS^i l i l ®b 9 % A"* n Harvey Row 805* 40 30 

S^SSwSjraf. i*?® Vo\X b a. ^©■gW" Zea,aM 8j " klno Group 

*5* Conversion Stk. 1974 (R«S.) 98* b SjDj* ", , S!S? - J2Sf .Lon. b h .i 


3 K£ wonversion at*. is« >««»■' «>■» -a Bank of NeW South Wales (Lon. Reg.) 
Bpc Conversion 1972 (Reg.l TOOb u h r 'A£ 2 _ _ 

Sot Evcheouer Ln. 1 976-78 93b \ b >» l5?Ha«°OOQ 3 ° 

bi-ioc Evcheouer Ln. 1972 101 b 5II5J?5 ???-«?*-* g * . cn , .« - 

Bi.’OC Exchsouer Stk. 1976 100*1)3® "filF 'bUkU? ofi®- 9 ® 4 SO 2 48 5 

S^JSSKW 'AZUMlJx,. .. ■& aEPcSmSLltmn 104 1 


STOCK EXCHANGE DEALINGS 
from the Official List for Oct. 20 


Perkins rDorothv) (25 d) 161® 57® 60 
Peters 11 Oohrii ' ?FnralsWn9 Stores) «5Pl 
philips Strip Hldp. (Bearer) (FIs. 101 4B2®- 


Turn* Conn action (25n) Sn * 
Twentieth Century Cinemas (»£. i. 
U.K. Oottcal IndBxti. HkE| a ( ?”*1l „ 

Ultra] ElKtrptik iHidBtTiisS^.as' 

7bBCCMiv.UflS.LB. 59b* gg U* 


Philips finance StjKLiv 734® 
Phillips Patent* 137® 9 7 
Photo- Me internal!. /SOp> 6*® ‘t 
Photoola Internatl <25P» 86® 
Piccadilly Estate* Hotels. I10P1..21J» 


Unffleit furniture OOp) 17 IT 
Unipate i25n> 1370 8 b® «*, 

6 6. SbBCDh, 78b®. 7%irw' 


ibpcm. 764®. 7%wrwi 
l-pcUnvLn. 7Bi- 7**°^ 
>2501 307® 5® AIM 


Unilever >25oi 307® s® aim h. 
gaiS" SBWftAtf 152® i£ l 

JSMm. rzops 569 7. A (20pl 560 .Uns-U.- 9J® U b 1 Ml, 


4 pc Funding Un. 1960-90 97b® -’a (a 5;^,, 

5UK .Funding Ln. 1976-80 951,® „* 4 . w 8^8*125^3° A*- Names) 

’.pc Funding. Ln. 1987-91 7? J* . n a ' 


Wednesday. October 20 13,597 

Tuesday. October 29 14,208 


Monday, October 18 
Friday. October 15 


13,447 

12,772 


Thursday, October 14 12,804 

Wednesday, October 13 12404 


Pifeo Hldgs. 12001 569 i 7. A <20p> 
piikington Brptlvart 508 7 9 10 
Pittard tC, W.l (250) 61 _ 

Plastic Cannrmtipn* ,« 

Plaxton’i ESMMMU iZ5B> 1|1 
Bi.nunma (Sol 49 b® SI. » " “ 


Unilever (NAJ.i _<Fl.T2J 
_,55 9.63 9.62 9 70 * cu «6 


Union IntemL BscPt. 64i : i* 
Uniteen ,iopl 52 


*\% mjn “a—. » 

3J;pc Funding Stk. 1999-200* (Refl.l Si': Commercial 8k9. Sydney CSAll 101 

L R .«- i 92 *“® fSi Nail. City CSUSB.Jsi £201. 

K -li-® *1 n '“’voTt n'liti * , Garrard Natl Discount £1 1 

B .2£.. . Ln *8 76 lOQiijj® 1 niilott Brew 305® 

IOO'-mi 1*16 *« . huinn-.. Mahan i 25 d) 709® lO 9 


Ln. ,» 5 . ss bim ... EESBS sits ‘.its! sa ‘il s ™l.. 

•■V® z, ' , ** lurrvlna rlahu) 133 


Tbe list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Dally Official List Members 
are not obliged to mark bargains except In special eases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done- 

Bargains are recorded in the Official List up to 2.15 p-m. 
only, but later transactions can be included in tbe following 
day’s Official List No indication is available as to wbether a 


bargain represents a sale or purchase fay members of the 
public. Markings are not necessarily in order of execution, 
and only one bargain in any one' security at any one price is 
recorded. 

The number of dealings marked in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 folly paid and stock £100 fully paid. Stock Exchange 
securities are quoted in pounds and fractions of pounds or in 
new pence and fractions of new pence. 


mEELmsTrsi? 1 491-® Su 9 6 8 Uld. BlKUlts iHIdas.) iSOn) 21E® „ 

! HS 6 ffiK. 1 " 7,! * ‘ 5 3 uMSV&.'Is 

5 vJ&! ufi issr kbvs*, s ‘ 

K!,ffi*n‘JS. M 3lS't ’= »- 7-UL .1! jjjg. SlaJTgKf ^*>,88 

Portal 2 HidBR. I25PI 181. 89CLn. 1 40 Md*. WWfj 

Porvalr (25« 18 _ . gukCMi. Uns-Ln. 1161;® 17® 

Powhli Dullryn 150 di 139 6 •?. ytd. NWWPW C35PI 286 7 




Pride Carte i 25 p> i*a® ' 
Pritchard Ouarcrj (Hldas 
BKllniK.Ln 106. 


Unocnrome intnL nQp; 29^ 


81, PC Treasury 1987-90 SO*:® 7V5 hn* H»f Samuel C25 d) 134® 2® 30 2 1 2t 
)j!® 8 *ib si i«t »x 1 * »'k 1 i« Ji ( H H* »»: WO. £16 IB. BPCLn. 901. 

':t V u E S Hongkong Shanghai (Land. Reg.) (SHK 

81,-pc Treasury Ln. 1980-B2 107**® 6% £1S>i» L >ia ’w la 

Jf* 1. Jeisel Toynbca *7a 

MrDC Treasury Ln. 1904-SB 70S’. S Keysor Ullmann 555 60 
8'ipc Treasury Ln. 1997 IDT.® 2iwh 7 W Klelmwort Benson Lonsdale i25p) 122 
i n li2 Lloyds Bdlsa lntemaO. 340 

Si.pc Treasury Ln. 1997A 102M) \ 3 Lloyds SSB 62 55 a 2 .50 6 
2 ■'>. JL li,. London County Seea. (25rt 185 

9 pc Treasury Ln. 1994 102 >3® 3W 2* Mercury sees 1 «Spl 172® 9® >3® 70 ■ 
ls i« 3*. 3 2>. “w Midland 504® 3® 2* * S SOO 500. 2 

9oc Treasury Ln. 1992-96 103%# %# % Minster Assets (2Sp» 72 3 2ij 3ij 4 

'« “,a S Si« Montague (25pi 201# 198 

2i.-pc Treasury Stk. (Reg.i 29MO 9 87* Natl Cammrrelal Bkg. (2 Sp) J 39 42 
Joe Treasury 34% *1 Natl Bfc. Australasia (Land. Reg.} Hi 

3I.-DC Treasury 1977-80 iReg.i 8*7*0 3tl® 144® 40 . 

41'm 5<* 4-’, Hu % 5 Natl. Westminster 5500 50 44 8 5 5. 

3, : pi Treasury 1979-81 lReg.» 82*.® I. 46 2 3 2: wts. 79’; 80. 7oePf. B. 
‘I, 3* *« «|, 3 27 9«cLn. 105 


134® 2® 30 2 1 28 9. 


* Barsatna at Special prices, a Bargains done with nr between non-members. # Bargains done prevto na day. g Barg ain* dose with members at a recognised Stock 
Exchange. * Bargains done mr delayed delivery or “ no buyaw-tn.” SA— Australian: SB — SBafiamlan: SC-OCuudUn; SHX— SHong Kong: SJ— SJamjlcan: $Ua— 
SMalayan; JMe— SMcxlcan; SNZ— «New Zealand: SS— ^Singapore; i US— $ United Slates: SW1 SWest iniHan 


Parle Bros. H'as^ ° 

Pye Hlduv Opt. Certs. (Rc9 


Hongkong Shanghai (Land. Reg.) (SHK2S) ju^uauw outes: awi-suwes inaian. 

£1 j^Ygynbe* J »5 *** ’ 

^Snar TShmann 555 60 Amocd. FlsheHes 05 pi 60 * 1. 8pePf. Bus. Computers (1 Op) 40® 37® 1 26 30 5 Feb (Gt. Britain) fTOp) 64. 

Kiel muon Benson Lonsdale l25p) 122 44 C50 p> 40 27 32 2fl: Fndn (10pi 66 5 4 

Lloyds Bolsa Intenutl- 340 Assocd. Food Hldgs. r25p) 94® 4 Bntiln'i (5 pi 17 161, 171* ^i-pclrtDI). Fatetowe Tank Devtis. 74ucDb 71i 

London ^ty 2 ^.Vsp^lls 7o ^ ™ *”* * g 2S*jJ SUSSS? *SS*36 t25 " ] ,72# ’ 

nsa isst v tesz , e ?s- ,Bds - c,ow ^ s, » ^ «■ 


%\ 0 raisr?* rr ** « 

Vantona r2Spi 54® 7 6. 7nem 
flBrCBitv.Uns.Ln. B3 


Johnson Richards CH. and R-> (50p) 380® 

Johnson (Rldiard) Nephew 8<*ocDb. 76 *i 
Joncrala Hldgs. (Spi 9i*® 

Judge Intnl, <25p] 72 3 


<£— R — S 


8pcConv.uiK.Ln. 93 n - M 

Venesu Intend. (25p< 40 ’:® m. J 
4>:® SS 4«I 3J2 21; 3 2 5!? Sf h 
Vickers 721-4 2 70 1 ia.:u v -.*Tr 
73®. 9jspeti«K.Ln. 99 ij ’ 

(10;) 15 12-*- V Inert iiom 48 


K Shoe* (50o> 190 
KMfPJK (IDsi 121® 20 5 
Kaiser AlumlnlumtSUSO J31) 18 


5 dC Treasury 1986-89 (Reg.) 74 W® U 


Natl Bk. Australasia (Lond. Rog.) fSATl Assocd. Portland Cement Mttrs. 370ia. 1>x 
144® 40 _ 70 68t 9 72. 54«pc2ndDb. 67 li 7 S. 

Natl. West minster 5500 SO 44 8 5 52 4 9KDb. 1021; 1 

46 2 3 2t. Wts. 791; 80. 7nePf. B2ijt Assocd. Sprayers flop) 59S< ii 
3 27 I;. 9*cLn. 105 Assoc, TctBVIslon Con. a i25pt 183 4 


iin 4 I, *,n *i»t 

5i.pc Treasury 1973 (Reg.) 100. B9 «k 


Rea 6rcN. 7>.pc2ndPf. 81 1; — Ados Scans (25pi 164® 3<K> 5 

Roval Bk. Canada (Mkg. Names) «C2) Ault Wlborg Grp. <25pi 43 
£12.82 1 2.78 Aurora Gear Eng. '5u> 270 61 2® G 51; 

Sell r odors 612:® Austin tE.l i25p> 47 

Feccombo Marshall Camolon 480 Austin- Mil I Grp. 123 pj 150 

Slater Walker Secs. »25 p) 3011® 300 1 Australian Commonwealth Carbide 17 


n Finlay itvm.) (Ballast) (Sol 16® 17 Kalamawjo (2 Spi 175 

^ u Flsons 327® a® 6 8 7 5 41. 6pcDb. Kayaer Bondor 6'iDCDb. 650 

80®. 6<«PCDb. 75la Kelaer Venesta . (2031 60 

CAfc Jere-y (HWgsJ (Ton, 34® 3-*® h %** 105 ® *• ^ 6“ .25 p> 1*1 

C.ClL. Systems <10p) 39a 9 Ftmvel. (5ldney) (200) 77 61- Kenning Motor Gr oup (25pl 87® 9 ^^ 


Queen Street Warehouse (iQDl 13 V Inert HOni 48 

A HOdi 81;® i’. 7peM. 50# Vita-Tex (20oi 71® 2ij® 

8sJS , *“^r , si 0 MU 5W }fu * so * *" * >■ 

R.C.F. Hldgs. (250) 80 79 . . 

Se«?* liS^VcSVsD^lsl ® 1 St® W® • 

Ralnc* Engnp. Industries , <5pi 12U^ 13^ 

Rank Ore»"lcatlon A I.25P* ’42« 30® 3® 


Cadbury Schwapoes (2Spi S5b 6 5 4*2. Flfecello Castors Wheels (25p) GS® 


7iy>CLn. 82ljS 
Cairo I Dundee 1 (25p> 29 6 
Caister Gra. <10p> 43<; 
Cakebread Robey ilOpi 39 


Automotive Prods. Assoc. 750 4 46 60 Camden Grp. HOP) 351; 4 3 S 
40 5 _ I Campari iiopi 176® 3 


*i K Vlaore Bds f£S0: £100. «0D. £500. J 

igi»r*fcra5f w 3 ^ “*. 2«« i-aa- aszaftm ^ ™ 


Avana Grp. <5pl 12U 
Arerys (25pl 147® 4 3v, 


Campari iiopi 176® 3 

Com rex (Hldas. 1 (20ni 216® 18 16 

Case Asbestos (2 Sp) 139 41 


#***; jtMipinm asJ 1 !** “ 5 s® ib® I - 19 *7rZT* 52 1 gar^fiarfcfla^j h - B 3 Mr& 8 e?a& i 7 ^® 8 sarw&sa to. » 0 ® 3 . 8 « S p. i®. 7, 

»'. , V “ * ” ». 9 * BREWERIES & DISTILLS. (3M) UA Z* *" SBLfiW 13 s fflBTiW 71 &*3S#53hBi V » 70 6 8 55SSM«5!7i 

■P & 5R— »K. M H >7 - V&CPI. * ° 7 ' 7A,BCU " 1 ' Ln - S5L1S&S » 1.,» t . SSS Parker *^51 fl-fl 3^3 4 L-M rSL Nan <Z*S„ 157. 60 

fr'ish Fore Sfate h 4^pe ,1 62 CtS5 B!l * 19?5 sSp^Db 1 73^0 24 ,PC 6 pc P" Sv"and ’inds. 1 t25ot SS 12 ^T^SsocCPI. 2 50. ^^.bcLn^Bei 1 ** * F Sw' 1* 2 90 n i8 ,, ii S - W,9> U5B, ' 93 * LCP Hldgs. (25p) 122ki 3 2 5?d!ffSsioII Televlaliwi 1 PM. 87 6 West brick ^inducts (2Spi 

Iv Sh e/jM?nS ,a {fvHr5°E!M? 4 pc «7 ™ 75 ni°i." ilioh 1 1**7 M 7SWPS 5““' Co n » ruction USp) 85 la CarTlngton Vlvella (25P) 37’; 8 7. 7pcDb. French (Thomas) Sons (Z5pi 160® LRC Internatl- flOoi 131® 2 lb 1 Rcdland (25oi 1121; 13 12 13b. Sbpc Westforth Elen Automal 

S' Sum si-k ^M ?. b- 7SM |T 5 7 UdI 5*l!S 'S®' 16 b 77 b. B.IpcLn. 83® French iW. and C.) A 313® 8® 4 8 7 La db rake Go. (2SP) 347 8 5 6 9 50 42t "gg. 8 7 MO West nnhouy Brake 306 

N. Ireland 6 i.pc 79® 5b. BbpeDb. 1984-89 78 'l- 7UPC galrd (William i 1 47 Carron (25n) 160 Fruit Produce Exchange of Gt, Britain 2 Redman Heenan Internatl. <10oi 13® 12 Westland Aircraft (25») ( 

niTPDui'MhMii HAMIT GTE re\ _ D ^ MBi— T^At^vvi, av, a s {JJkerPertdns Hldgs. ISOpi 690 8® 7b Bi- Cattle's (Hldgs.) CIOp) 61® 60 (5 uj 11 Lolarpe Organ. <25ni 48® Ub Lit. 64 U 

INTERNATIONAL BANK STK. (3) Bass Charelnoion (2SP) 123b4b 3 5. Ball iW. W.l RSdi 85 2 Causion (Sir Josooh) (25e) 29b 9 Lalng (Johni A (Z5 pi 150® 47 71 6 RnedMalllk (Z5 d» 18b . „ Westminster Country Pro, 

FREE OF STAMP DUTY TDCPfSI®, 3'^xDb.«8).® 9b. Bbsc Bambergm (25pi 79 8b Cavenham i 25 p) 142® 421. New 144® Laird Gp. 125 p) 26b® 72*0 b 8b 7 Reec j (Austin) Group A 393® 90 Weston-Evans iHIdgi.) (2D 

- tt , nmJr , J. P, 6 - , 1 . 9B7_ ? 2 96 eiS.* S ^® lS' .f'BB-MWB*- <5»i 48 3® I 3. UpcLn. 105. lOpetn. 123® G H Lake Elliot (50M 132* 4 1'3 8 r £3 Execul re (5P) 50 „ Weston Pbarmaceutlmls 

5 pc Stk. BOidD 2b. bt J'-PCUnsoc.Ln. SSL®. 7A.ncUniec.Ln. Bank Bridge Secs. <5p1 410 2 1 A, 40b 4 5b U Lambert Howarlh i 20 p> 62 3 1 rSS Intnl. 253® 50 48 SO b 49 7 7*. e DC U nsec Ln. 73 

906 B9ii _ _ , _ . . Bardiy Secs. «10 p> 152ivA 2 3 Hi 1 *2 Cawoods Hldos. (25 p) 156. 5^pcLn. 83Sdi • Limson Industf. {Z5 p> Bzi?® M 3 5 New 9549 md 3 ®. 5 : :pcW- SS. 5^u»c westward THcvls4on C Nc 

CORPN. & COITVTY — U.K. (198) Bass CharrlnpWin Brows. 7^iPcLn. 84® I|® Bardolin Ij Dpi Z3® 4b® 5® bt® G. and M. Powe r Plant (20p1 119 Lankro Chemicals Gp. (25 pi 1 92 „„* Db. 80^* TLpcDb. 1987-S2 84. 7bge weybum Enqu (Z5p) 67 

core ob ctauP nilTY Boddlnotons BrewV; CZSP) 109 ? arr l 25n) 168 Celestlon Inds. (So) 121; G.E-C--EI Halt- Automation 6bocDb- 1981- Laporte Industs- IHIdU.) GOBI 90® 89® Uns.Ln. SO'-®. lOpcUnS.Ln. 104 6 5 *. whatllngs (5p) 7® 7 v, 

FREE OF STAMP DUTY Brawn (Ma«hei*n f2SD) 3M Barr Wallace Arnold Tst- (25 p) 65. A (25p) Central Mlg. Trading <TOp) 61. SocLn. 88 86 79 At® 4b«® 90 1 b 89 90b 3 2b. 5i*PcDb. g" st 6t U 21*: 3’*:. New IDpc lDEit Ohst^burtMi 


dilth St. Aubvn (25ai 182® 73 Aron Rubber 338® 40 1 37J. SUpcDb. Capper-Nelll *1 Op) 32b lb 

tandard chartered 313® IS 12 10 75 Capseels (So) 20® 

In I on Discount 455 _ Avon mouth Eng. Grp. (25pl 52 1 Caravans Internal!. (20 p) 77 8 b 9 

Fin wust i20P) 1190 IB# 18 19 _ _ . _ „„ Carbon Electric Hldgs. tSo) 28 

BREWERIES & DISTILLS. (354) **± Z* S " gSpS'lSSPJSf^/i 18 ^. 

il lied Brews^25pl 1 18 17 1 8b 16b “i W&bSf’So * ® 7 ' 7A * BcUn ‘' Ln ' g?p«s ,! ffiffijg <50 p) 13K 

' iWbV fht i §r& P ^nd 4, - B n*d, l5 a^ 6 , ss 12 c r t «ea 2 w. 

W ^ ssBvlkr 85 18 37,j 

5U. Sbocpb. 1984-89 78b® b- 7UPC BairU rwifiiami 147 Carron (25 d) 160 


Flexello Castors Wheels (25p) GS® Kensington Palace Hotel A i 25 pi 3dfli 

Floldrlve Engineering 285 S'ELi, 6 * 0 ^ 0 ! «30P' 84® 3 2 

»*y Tir® 701 * SMvrssi {rag p°“ 120 

F g!K# t 3 0hn ' MC, “ “ Pl 23 * N - VW - ,5fl ' £i»rfrTv h 'M C SS, M cSi, 7 i7S ' 

Ford .nrernwlonul Capital Carp. 7 UpcLn. K Imtalrd^TmrLil^BpePf. 74t 

Ford Motor Bearer Dept. Receipts 17GU® ,-RSS%i E Tjvl l or f ^OBl d BS« wS 

Fnm- Hlrfnc fi.f nrnh 77® BJ. _K tclien 'Robert) Taylor HOP) 65® 


sorpo, (50pi 04® 3 2 6pcUnsac.Ln. 71 U® 2. BUPcunj 

I Motor Service nOPI 120 74b®. 6bPCUns«.Ln. 84U. BbPC< 

L.i (2SPI 185® 3 Ln. 95 U® 'j 4* 5U 

Kelt he Chemical «10pi 71 Ransome Hoflmann Pollard (2501 h. 

(Prov. Merehamsi QSol 47S 70 npeUnscc.Li). 10* , 

Textiles BpcPf. 74t Ransomes Slrrw JcBerles 124b 4 3 


Force Hldgs. 6.1pcDb- 77® 6A* 
Fortnum Mason 425. 7 pcPI. 73b 


Foresco Mlnsep (25p) 1 38® 7b 8 
Foster Bros. Clothing C25p) 156® 


Kitson’a Insulations fSOpi 134 8 

Kunlck (Philip) flop) 230 

Kwtck Save Discount (lOpl 230® 28 6 


Fothernlll Harvey (2Sp) 71 
Fram Gp. (10p> 16 b 
Francis Inds. C2Sp> 34i«® H® 4 
Francis Parker New 44 b 3b 3 
Freemans 'London 5.W.S) 12 5P) 


741;#. GbPCUnsec.Ln. 84U. BbPCUnsec. Walk or (Jamesi Gsmth. -Samu. '^1 . 

Ln. 95 U® 'j 4t 5U _ 103b. t3on-V iZSpt «3b ^ 

Ransame Hoflmann PoUard *2501 HBO o Wall® (F J) (IOdi 179® 9 7 .1 

flpeUnscc.Li). 10" . _ Walinsiev (Buryi Go. 91® SB - 

Ransomes Sims JcBerles 124b 4 3 Ward Gold 5 lone (25o) 145 

Rstncrs i Jewel lera, H im' hd , Wardlc rBemardl iSpi- 18b- Ai le 

Rawlings Bros. (250' 'M*. 1 * “ Wamc Wright RowUM ft Op] J?,, 

Raybeefc (IOpi 102* 3b® * 3b Warner Holidays (lOw 23*?- “i 1 * 

Ravne <H. M.l (5pi 41 „ 22 1-® A 4 

R fSS!£?t - ln SSn2“ '■ tS,,, 8 ^ ^ Warner . Robert i 465 

i25oi 145 Gb 7b Wans Blake Be* me (25p) 144# s , 
R t Ml ' r »luJwj^^Tn154t* b 5 WedQWoOd (2Sp. 194# So SoJa .- 

7 . a b DC U n see L". ■- a __ w ^. Trailer* finm . 0 * 


Carpets Internatl. '.50p| 131® Francis Parker New 44 b 3b 3 

Carreras B (12bP) 3*U® Sb* 41* Ai b Freemans 'London S.W.9) 12 5P) 193® 

5. 4<2DcCPI, 50. 7A>MLn. 86V 90S® 1 2 90 88 b LCP Hldgs. (2Spl 122b 5 2 

Carrington Vlvella (25a) 37b 8 7. 7pcDb. French (Thomas) Sons CZ5pi 160® LRC Internatl- (IOpi 1310 2 lb 1 

_77b. B.IpcLn. 83® French iW. and C.) A 313® 8® 4 B 7 La db rake Gp. ( 250) 347 8 3 “ 


French iW. and C.) A 513® 8® 4 8 7 Ladbrake Gp. ( 25P) 347 8 5 6 9 50 42* 
Fruit Produce Exchange at Gt. Britain I 2 


Lata roe Organ. <25m 48® 


Lalng (Johni A (25P) 150® 47 7* 6 
Laird Gp. (25pi 26b® 7VO b 8b 7 
Lake Elliot ISOpi 132* 4 '3 8 
Lambert Howarth i20oi 62 3 1 
Limson Indutts. (25P) 82b® 3® 3 5 


Reed Malllk f25o> 18b „ Westminster Country Prcuw. i2Sn) srt 

Reed (Austin) Group A 393® 90 Weston-Evans 1 Hldgs.) (2Dp) aaJSs *£ 

BarsJWo"?. 50b -9 7 7^ 

.!KSg-a fbSS We^rtM«WonCN«w®..nOBl 


London C.C. 5 >:PC 1977-81 84 u*. Do. Bulmer IH.P.) «5p) 97® 8® 8 4 _4 9® S I. 2. ' ' "" ” Central Wagon rs'loi '25"6 “b' v” 

) 982-84 81® Do. J 965-67 77b® Cameron U. W.) (2Sp 157 H £S bo ™ «5p, 139* 41 39. Chamberlain Grp. <25 p> 62 l* 

7® b 81. 6 pc 1975-78 92 b® *® 3 2 '* City of London Brew invest. TiL Dfd. n 1DpcPf >-.E B • Chambers Firgus (5p) 27® 51.® 7 


G.R.A. Prop. Tst. (IOpi 92® 4® 
90 b B9b 

Gala Cosmetic Gp. (25pl 78 
Gale Lister TbpcPI. 36* 


Launderette Imab, (IOpi 456 1 3b 
Laurence Scott (25pi 51 50b 50 2 
Lawdon (IOpi 59® 71 69 


15'. Do. 1976-79 90 >. b. Do. 1972 112b 12. 6pe2ndPf. 65b® 55SS?. Q&'.TBu , Channel Tunnel Invs. (ZDp> 83® 3 It * Gale Lister 7bpcPt. 36® Lawdon (lOp. 69® 71 69 

UKi. 6'?PC lOO-'is- 6-Lne 1974 100. Clark (Matthew) Sons (Hldgs.) (25D) 92 Bassett (Geo.) Hldgs. t2Sp) 118 18 Charles (David) (TOp) 78® T 6b 9 8. GaJIaher (50 di 130 28b br 9. SocLn. Lawrence (Fredk.i (Sp) 45® 5 6b 

.Do 1988-90 86i*« S'.® 6b '* 4 .. ■ L W| nm.i JH(dgs.l (20D) 71® 71-DcPf 106 5 1976-81 79. BpcLn. 1963-85 74ii® Lawtex (25ol 32 


3 Lead Industs. Gp. (50pi 114® 

63 6 58 Lebofl (S.l (fobeh CIOpi 73 b 

Lebus (Harris) 42 3. 4ncPf 38 
Lee Refrigeration (25pi 59® 


Uns.Ln. Bob®- lopeuns^ui. ijj- » Whatllngs (5p) 7ft 7 I. BA. - j 

6b 5t 6J L 2Lt 3 '*:. N«V IOpc loei® Wheatsheaf Dlstributtor, Trading i 
7b®. 7PcCnv.Uns.Ltt. 84 2b ,, . 140® b 39 ^ ‘ 

Reeves (P- J.) (230l 64b*® 5. 7bpeUns. Restaurants nOol 118* tJ 

a-S's- ««*«. .» ■ ssie gs-Aatfiatfysi? 

Reftant Motor Group (5p) 10b. epept. Wh | leeroft r 50lI j 1MO 5 
500 54'ri». 4hoc1stD(j. «i t, ‘ . 


500 

Renold 377 5 6 
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80® 

Gibbons Dudley (Z5 p> 85® 7 
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Essex C.C. Sbpc 96 V# > Q >:® V® H k® b. Lang John Intnl. (50a) 72® 5. 6acDb. Bird (Africa) i25o) 1 b Coats Patous <25ol 67b 8 i 

ri.iSS-??-* 69 b . t ^ __ , Blmtld Qualcast (25pi 108 9 b. 7bpC dboeUns.Ln. 1961-75 81 
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Long Hambly (10m 4 if® b 48 9b Bb. BpcUns.Ln. 71b® 2b® V Vetiohal C 
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6peLn 77 Henry (A. and S.l (25pl 104 5 b 4b Metal Box 396® 4*# 4 5 2* 

10 2«? •71ff eDh ' Hensher (Furniture 7Tade« (IOpi ZD'i® 32# 

1985-90 86b® i*._ lObpcDb. 110«» Hcoworth Ceramic Hides. CZ5p) 69b® 70. ulwli induxL SJUocPf. 41® 


BUncLn 94 
Kenya 4,-p; 74 
Mal.irS'J 7 -PC 84';® 
New Zealand Sot SI 


*u. 1 -.pekn. E'.yiii" ranreyi > -w -j. j 

Al.ed Insulators (25pi 19b 20 I British Lion Hides. (25p> 620 

Allied invests. (Sp, 29b 8b 8 _ .. 1 British Match Cora 1780 5 4. SbpcPf. 

Allien Polymer Group (25p) B4b® 3 4b I 62 

S'rrcOTV 6 pc Jb 4 Tn , „ „ SKSS JSffi? SP 


1«7fi.9P pal ® H Do 19 : T2 99 > D? Allied Suppliers (50pi 274 70 1 69 72. Brlt.lti Overseas Stores <25o, 60 r^ba Meta! (2So* 101 2 1 

19TB.76 950 b BbPC 102'-. 7"pr ^"^e^Sp'^S’T? 6?: ‘ =SP1 * 4 '= 5,1 4 6 ‘ “J* 2 ^, 

_RhPd«.a . BPC 1976.79 76®. Do A|«g. TORr ‘Ina’ng^ZSoi SO British Printing Core. (25 p> 30. EpcBPt. □enbywarc i25o,_lp^ " 


(Hldgs.) (10p) 27 b* 

Southeros-Evans (25al 131b® 30b 
Soark Hldgs. (IOpi 59b® 

>n»nl. I25p, 155 


sass te 2.* 71* pciiSy. aaar>arfaa%re 


Mentmnro Mfg. C3 p« 18U® 17»* b . 
Metal Box 396® A*# 4 5 2* 2. 7PCPI. 

82® A.ra. 


1 IKCSST (Hldgs.) (Spi 15b 

| SpiUrrS (25P1 56b 7 B 61'; 57 


9*«peLn. 97 6L 
Knlton Invs. (10p) 92® b# « 5 
Kwahu eiOp) 24 . . , 

Law Debenture Con. (ZSp) 126b®,.. 

Ln_ 86® - 

Lloyds Scottish I20PI 109b6 8b £ 
London Bombay Utd. Invs. (SP) »r- 
100 1 99 8b < 

Lubok Invs. (ZbPl 16 ^ ' 

Mercantile Credit (25p) 206®. 


N Rhodes. J Hoc 1976-79 75®. Do 
197T.S1 71 \G _ 4maig 

Nvasalann 60c 1976-79 7J®. Do. 1978- 
19*! 7(1 ‘i® A rj i,ri , 


imjig. rower W"i UIHI . I -*ra _ nra-n.r Un'nr 1U111 nn -ft. -r 

>malg. Transport Services l5sl V . _ _ , British Relay Wireless Television (25 pj SSS? pXSSST room is J 
imari I25BI 99b# 100b® 100 99b 9 8 430 b 3b icTtSW. Sd’ 12 

7'- IP"'- _ _ _ _ British Rollmakers Cora. C25o» 37® 7 BEJLIfr L mm iSL nnn 1 


H coworth Ceramic Hides. (25p) 69i?« 70. Metal Indust. 3J*pcPf. 410 .1? 

New 70® 69b 70. 7iipcUnsec.Ln. ISO® Metal Product! (Wlllenhall) C25p) 40® 32 Spi 
Hepwarth (J.l Son B (50pl 387 4 Spi 

Herbert (Alfredi 51 Hi ! Metal Traders (10p) 39b# 4® b# 5 4 Sot 


Horrburoer Brooks '50oi 75 


1981 70 *<® " ■ • ' Bnliui ‘RoTimaker* Cora (25P» 37® 7 S'", ,G ^' ‘JSpi 94 ^ , Heatalr ^-(iBoridi® 50* 50 49 8 7 9b M2Si?“•25p) ld S , b« t5 4 , l**™ “* Staffs. Potteries (Hldgs.) (25p) 194® S!TJL 1 'S5IS B, !l! , . e ,z K 5g! T 6 ” ..i 

5 Rhodesia SbBC 02® 1. Sbpc 1967-69 «*___ Gra , a t D> lOBi-e 7# 6 7 8. BniS Rnm ,2Sgi 104 6 I’MXLn 67i- Dwlon-Cwnino inter. tlOp) 21 1*® 1 HewdenJluirt Plant (IOpi 531® 2bi® 5 Metre pale Inds. (tool 35® Staffs Public Work*. (25pl 35 Schteslnger (R1» 58® 

ZA fiJ^cPfS? luicDb 72'-® IOUDCDb^10>. CbPCLn. 67b. D |cj,inion Robinson (25 bi 1361)® 4b® 8b Heywood Williams Grp. (50p) 66® 4b 5® Merer (Montague L.I OSpl 64 3 5 S»nex Intnl. (25p) 67ba b 7 70b. !f7 u Sh A»g. I40pi 22. 3 4 ^ 

Tanganyika 5-.pt 74® ArdS M.iver *}7 72 cS*. SbDcPf. 64b 7pcLn. „ 7 ronn, MWUnd‘ Aluminum OSPi 102 . IOdcLp. MJi.ll. BlScLn.^0, 2 7 * Slater Walker See*- tSJU m&T 

ro..unv,.T,.TU rnPD*; Anderton-Forco Indi. <2SB» 93b 5 ■ 7J * HSKSS \ VSJ**,* re. or.* feSSSS, ISS. «?»’ VJ .• * . - tril. -jJi 


Smvcklev CChsi.i lnd«. (iOp) 74b 

ggg- Potteries (Hldgs.) (25 p> 194® 
Staffs Public Works. (25pl 35 


N.MJK. N.Z. (25pi 42 3 

N.M.C, Invsts. (IZbP) 11*®_. 
Nantyglo Blalna C5pl 35 IV 3. 
Ralll Intnl. iiopi 127® Bb® 

5b 7ij 5t. BpcLn. 108 b»«* 
Refuge Secs. (IOpi 72b® 

Hirer Mercantile (25pi 168b : 

Sehleslnger (R1» 58® ..•.•.'ffl 


COMMONWEALTH CORPN. 

STOCKS 13) Vi ~ " I izsoi 8', 8 8>.-pcDt>. 45 

", '*•' Anglian Food Gra. 1IO01 46® 8 50 49 British Steel Piling 1 Hldos ) <2Sn) 450 

Na rnb' 3 J*pc B 5'* Anglo-Amoriean Vulcanised Fibre HOpi 34 1 British Sugar Coro. 3Sa® 65 

5 AlxCa 9'-pr *d 96b Anglo-Swlss HldOS '25 pi 34* British Srohon t20a) 212 14 IS 5 6 

mnu.ru — mu. .... Anglo Thai Cpn '25p) 147 Brit. Tar Prods. <12iu>i 41® .1 

FOREIGN STKS.. PDS.. ETC. (12) Ann lowest nopi ig Im- Tobacco iausi 1 iSaii 100 

roupflNt pavaRlt in LONDON Angus Restaurants (5P1 72 Brit- Trimmings iHIdos.i ,25 pi 40 

— . LONDON Annheld Hldgs. (5 pi 16b® 177* 18 177* Br,t- Vending Inds. (.I0p> 28 


Anglia Television A Non-Vtg. (25p) 150 British Steel Constructions iBlrmlnghami | Dlnkle Heel <5 p< 18b 


COUPONS PAYABLE IN LONDON 
Chilean 1929 65b® 


Chinese SPcRffirgn GoldLn 1913 «Lond. ■ Aquascutum Assocd. (5oi 30®. A (5P) I Db. 106 


Brit. Vita (ZSp) 2600 58 60. lOltpc Dorada 1 2 Spi 86 


Diploma Inv. i25p» 1 86® 6 7 5 B s^sselJ nsjec^Ln. 85® Sb* 

Dixons Photo. 1 IOpi 106 7. D. A 1080 » 9B* Hill (25 PI 106 4 3 
6* 5 Hlghams <25DI 38 

Dlxor (SOI 16 Highlight Snorts (IOpi 132 

Dobson Park Inds. tlOp) 50b 50 1 50b ra ?PL] °®® *® .... . , 

Dolan Packaging (IOpi 32 Oran, n On) 111b 12 13 

Do and (G.) (IOp) 17 T2b 10 13i> 11 14 

Donusrer <D.i i25ni 52 Hills (W. A.) Sons HOp) 410 3 


575 ,6: - •bt - ’®-* m,v *- ,25w 87t * 900 Bc'fiStTPSarV"- «sa « 

7. D. A 108® Hg^HI'^aSP^ 3 KlK-YoSi^T Sift 61- 7bPCLn. *8^ ' nda - BM ^ 7 ^»- 1««-« TarMfs W ' 


Stead Simpson A 246® 


|M ’ V® 29 ’ -A 

f-eland iRcn cfl T':Pc 100 9«,oc 13 oroirrr Wi 

J»nan C-ocStlg Ln 1983 38 7B® 7® . iZl. V, 

Riumania 'nePds Monopolies Institute , 

■*-.# Armitage ■ 


Douglas iR. M) <25pi 136® 8 
Doulton t25n) 66b* 6 S 8b 


a -.rf Armltagc ! 

Armstrong 

CRPN. STOCKS— FOREIGN (1) 

Taniama 5'ul “i-PtDh bO Asprrv 6': 


U.K. AND COMMONWEALTH 
RAILWAYS (21) 


12b 10 13i< 11 14 Miles Drue* r25p) 104 

Hills (W. A.) Sons I IOp) 410 3 Miller (F.i (Textllesl (IOp) 96 

Hilton (Ralph) (Transport Services) (IOp) Miller iStanler) Hldgs- (IOpi 19 
.69® 5® 6® 6 5 4 7 8bl 8 Mills (A. J.) Hldgs. C25p) SS 

Hinton I Amos l Sons (IOpi 60 Mining Supplies (IOp) 85® 2 3 

Hirst Malllnson ,20p< 22® Mist Birmingham rZ5a> 68 

Hadqc Group (5p, 36 Si. )* U Mitchell Construe. Hldgs. i25p) 279 


57# n & Homcs Wlogsj (25p) stem Bros. Hldgs. 7pcLn. 59*. 

Miles Drue* (25 p) 104 Stetf Gp- ( 2 So) 153# 1 

Miller (F.i (Textiles) (IOp) 96 StettleY (25pl 158hrt> 60 58 

M!!ir 'Stanl^rJiHldgs. (1 dp. 1 9 StSlnterfl Sora (1 OpfeM 1 


Vavaueur (J. H.I (25pi 1«5 3 56 
BpcLn. Wagon Finance Cpn. (28oi 1«*J 
Western credit Hldgs. iZSpi BSgB 
Yule Catto 28® 


Canaa-an P.'tthc iRrenri Mark*. Namesi 


.--.CIS' 59 n 602 590:. . . . _ . . _ ___ 

rp® b9® 9 JwFf. 'Intrrchanpeablv Aswrd Hritish Foods (5pi 67® <; 6 7. ■ Bryant Hldas. (2SP' 59® 9 
lijillmr'i-i 72t 4ocP1 ISC31 101®. 7 UDtOb. 95 7':PCLn 1987-2002 ISOpi 1 Bulg.n -A. F.i A N.-vto. <5 pi 34 
IDS ilrtOti C42-IIO '. -4 1 42-; J Bunzl Pule Paper «25 d' 91 '; 2 1 

Aswd British Maltsters (25nl 107; : O Burn hoi me Forder 1IO01 22’; 3 


Ashe Chcm. <5pi 42': 3 I Brooke Band Liebig B (25pi 

Asurry 6'rpcPf SB':® 6 1 7 •; 6b 7acLn. T 220 2. 

Asoro-Nicnalas SbocPf 62'- Brooks Ventilation Units (2E 

Assocd Biscuit Mftrs. 350 42: 5. A J Brothcrtiacd *P«eri i50pi S 
3350 , 8 rswn Bro. Albany (20pi 19S 

Assocd Book Publishers 415®. 7bPCDo. ; Ln T93 
FJ® I Brown >John> 165® 4i- 6 5 


dDcPt Assoca Brinsn Engrg i12<rP1 B I. 


1 OTUUR2 vt^niidiiDn umu uupi QO Z71SB — 

A ^ S rtwn 'n ? i?^ a! banv r L2ttau P t Q 5iS 3tt 3 Shoe D™(V Hldgs. (25p) 75 70 2 
_ ; B r^, wn t 5; D ' "I*"!) (20pi 195® 3® 3. Shoe DubiHe, l5B , 11 >, t, t, 

' Hr£*-. . lahm tscfl 4i. 6 * Ductile Steels l25pl 205® 6® b 

1 S^Tnina C?B 5 Dutay Situ mastic HOp) 14® 13b 

7 f S™{ filflre' (pS*, cn* a Duntx-n-Comber-Marx 110m 103 2 

SSSTf ,a i . A S 5 t* * A.U Dunhill lAlfrcdl ilOpi 119 

pi Bulg.n . A. F_.i A N^.vtg. J _5oi 34_ 5 4b Dunlop Hldgs. (50nl 136 5 4b 4 T. 3bPC 


Hooklnsons Hldgs. 384® 7b 8 
Horsfall (John C.» Sons (25m 22® 
Hunch in (25P) 56® 


z 3 IgSRg ttiWn 

«* Mitchell Constroc Hldas. i25p) 279 piastieT raLn gt 

81# 78 Mitrirell Ca^&P ^2%, 444. 5. SbPCPt. ItJ^od (R*)'” ^t’tOb® 8® 11 3 9 

irfitefieii IKS 204* 1° IS , 6 ■> 9l > B7 ” 01 * 

?. 534® **» ,,ao s|SbSb. *H idU. ; r (gSi iso® *0 

(2 SoT«I® Monk (A.) (ZSp) 107® 7 8 J* 1 

(Z5DI 35® Mono Containers t2Spl 52®. New S3® 7t fSJSJL. 8 !® e? 5 '” 49® 9 8b 

, Kr£ rt S» , ^ n 5 B p, M 3i ,,, ,i5Pj 58,9 ltrrB^ B H.dg,. nop) lltz® 10-.® 

1 u® Morgan Crucible (25 pi 121® 20 1 2 1 - . _ 


GAS (fi) - 

Imperial Continental Isis ■ 

4 60. 7pcCanv.UnsecXn- UJ 


INSURANCE 


Blackburn Assur. £9b® . _ , 

Bowrinp CC. T.i (25pl 486# fir 3 


Britannic Assur, (5pi 226 3 _ 

Commercial Union Assur. t25p *9 
5 3 4 2 70. SpcPf- GO'S*- I 


5 3 4 2 70. 5pcPf. SO 
ll® 101.® 91b 2l; 2 

Eagle. Star Insurance (50P> 
Mb 5 2 91 88 SS 80 5 89 90 2 


MIERir \N RAILROADS 113 _)“^0 *: S 4 7WOCAPt 78® Burrell 15DI 12b b 13 12b rk.MwTL; i 1 V 

. . .. . ' . Assocd Dairies I25PI 331 3 Burroughs Macnmes 3-',pcLn 93b 3 dSS^T« 2S?* 6T1. « 

National R (»» Mexico Frior Lien 4| ;PC Assocd. Electrical Inds GpcQb 79 * Burton Grp. ,50m 226® A N..vts. <50pi 

SO-yrSknO Fnd.GId BdS. (1957. PUn B Assocd Enprg. i25p) 82® 31. 2. 7 bpc 2180 18 17 4pclstOb 804*. Bb|K1» ry? nSTcKl 02 

62? kn. 89b® 90b I Db. 80 '*. 7peLn. Bib®. 9bpeLit. 10 T h 2S' P »£2 mSEi rio 


Summers to. C j (Hldgs.) (25rt 78 
Sumner (Franclsi iHldgs.i (IOpi 1 


Dwa PfairtotKKB (IOp) B to 


How den Group 63 

Hudson (Robert) (25pl 73. A (Z5p> 66 
Hudson’s Bay (n.p.v.r 859® 88 5 60* 1 2 
60 5C.T7 


12 1,® Sumner (Franclsi » Hides. 1 (1 

* Sutcliffe Soeakman (25o) 62 
[A so Swedish Match B (K50) £101* 
I 7 *“ 5ymos (A. E.I (25pi 86 


.(iop) si j:* 

(IOpi 18 i« I General Accident Fire Ufe.-CSB-j 
I ~7) 70. 7 4aPCLn. 90b® * ’ m 

mardlan. Royal Exchange 
2 69 70. 7pcPf. 81 J 80,1V: 


Guardian . Royal Exchange Ash'; 
2 69_ 70. 7pcPf, 81 J 80 1) 


Hamohrlcs Hldos. (2Sp1 200 6>; S b 
Han Uriah Invest. (lOp) 45b® 40 6 4 
Hutchinson lOpcPf. asb 


T— U— V 


Ser. B B3t® 3* 1* 2J, 3b 41^.-) 
Hammond (L.i (Hldps.i <25pl 8* • . 
Heath it E.) (20ni 210 ’ M 


Heath (C. E.) (20p> 210 
Howden (Alexander 1 (HldgsJ O®” 


EMI (50o) 160b® 3b# 60® 1® 59® Kvman J ’ > (So ’ 2 '* 
66 Ai- 7 8 4 2 70 65b 3 71 65 9 


NSS Newsagents OOp» 93 


pnr ( 20 p) 45 


ISeneral Assur. (5P> 3179’ 

.15] Si 13 . 


S3 


66 41; 7 8 4 2 70 65b 3 71 65 9 
75 61 72 66 b 60. 54*pePt, 64b 3'l. 
BbPcLn. 1989-94 911; 3 V BbBCLn. 
109® 8>^ 10 9* 11 9 10b 
East Lancashire Paper Mill (2Sp) 30® 

East Midland Allied Press A (Ltd. Vtg.) 


I — J — K 


N ,TT W 2 r mSOn ‘HldBA, 117b® 20 b 2 11 ^ *■ 5ljPePt - (HldffS.1 (ZSPl 

N iTOn £a i r SS’ ,,,,n " <,0p ’ 15941 61 «■ l?pch^7Jl° 1 3B - 5,apeDh - 74 ^- 


7li*pcLn. 108 EbpcLn. 78 u 

National Cash Register 4pcLn. 63®. Si;pc I«!»r Hartley (15 b) 161, 
riwraS U c__iu.u. , Tartar Pf Ulster fZ5p| 54 


Kr^urv.lnsur. (Hldgs.1 SOB'-J* 
MJnet Hldgs. (ZOp, 308® l«*. 


The Southland Corporation -Dallas 

and 

Cavenham Limited -London 


East Suss 
Eastern P 
Eastwood 


Econa nooi Z9b 

Edbro iHIdgs 1 l25p> 106b« 

Eden Fisher HWo». l2Sn) 82 
Edinburgh Indust. Hldgs. fl2bps 17J; 
Ekirldgo Stabtatards (5n) 28U® 9 81* 71i 

Etaca Hldgs. ilOpi 25 b 8 

Electrical Indus*. Sees. (2Sn) 9® 9 8b 

Electronic Machine <25P) 35 b 8 


Imperial Tobacco 
80 2 79b- 4 pc 


Electronic Rentals Gen. Hldos. *(5 di 91 b® Unset Ln. 77 


have formulated a joint undertaking 

Southland -Cavenham Limited 


so:* lb. 5 bpeConv. Uns.Ln. 133*9 
Elevators Eng. iSOoi 6Sb 
Elltatl IB.) l25ol 34 5 
Elliptl Group Peterborough (lap) 93 90 2 
Ellis (Kensington) 1030 


Ellis (Richmond) r5p) 18® 20 18b 17 1 Ingram (Harold) MOp) 135 1* 4 


The Undersigned initiated the negotiations 
and assisted both parties in this 
transaction 


Ellis Goldstein (Hldgs.) (Sol 29 8* <* Intnl. Combustion Oil 
b b 

Elcwlck Hooper <5pl 15® 14Q 130 Intnl. Compressed Ah 
Empire Stores (Bradford) (ZSp) 296® 8 1 Intnl, Computers 109 

_90 3 Intnl. Nickel (n.p.v.t 

Empress Services Hldgs. ilOp) 13. Do. £14® 

New 14® 13 Intnl, Pgin* 154 2 50. BUecLn flfil*® 

Emu Wine Hldgs. >25 b 1 37® 7U owui. oo»| 

E[ T tV l ._^ 0 * 1 . Indwi- (KpI.M 3b* Sb 3 mini. PublisMno 


1^4® 3 J ® 4 j u ** 4 ‘ bpcunseejj,. Newmin-ToAi (25pi 133® 2 ThomSon-Rrid rFoof^O® 38 4 S B" Alllanee Londmi m»r. slfi 

Imperii j Mett| Hid lists. (25pi 70«.. 7J*oe N«s'"ln(wrattanaf , (2Si,) 7 |l4t 13 T 30DcPf' n5p ' M ® BW Zhm Sun^Ue' y£suV. (5p) 177 5 

Imperial’ TobKCD Group (ZSp) 81 b 80b MSSSS SSW. 'gS ©.X 25 ^Ts ^ fef!,? ^i 9 *1 f 

Jtaslc lS.^tt 4 "?: 71 ^Sun^LnMs "tFto l5 sul,tlon ThoroVn^'Kis 15 16 17 Ztl ® INVESTMENT TRUSTS J 

1 0 peU nsec -Lili 04 b® i; '* U ' Norcra £25 di 186b* 1. 7 5 b. SbpcPf TiM™Oris H fSM ‘l?,?. 11 28® Abanteen Edinburgh LondM 

Indedon Lamberts (25 p> 63 1, S 68b. HpcLa B 7 ® ukp». ^ N «H- Mimng IRI) 225 Aberdeen Trust SpcPt. 42b# . - 1 

w con,ract aNra:T, ciow zb,i# we 1 MohHs ,5p ’ 41 ^ 

jssroGn to Wi? - N^ an E Ss^^ , t » id 1 v 6» 53 ^Js&gpspiw 6ll0c y&rjsstep s&m 

Initial Services (25oi 72 b N |£ th ‘J ,n ’ es * Son* «op) 58b® 7b® bo T ri'* 4BC Alt,,un o Capital iSOofisS® 


IQpcUnsec.Ln. 104b® b '* <« 

Inch-don Lamberts (25o> 63 1 , 5 
Industrial Comma Cleaners now ZfibQ 
5# 6 b 

Ingersotl Group (25oi 18b® b 


Initial Services (25oi 72 b 


5oi 72 b North Dimes) Sons (20p) 5ShO 7b® BO Thnnuin^tw ? JiS? ri' 4 " Altilund Capital i50p)250® .. r 

‘ 2SD> 1311 * gmn ffies « 127b# 7® 9 7 3SSV '' - «5 SXS7SU -S5S-J*. 

sr i!i s y i 1 ) 34 * g ” 6 ,,op) isb * BBep *- ** « 2 5 pi 259 ® «• J 

Anglo Amrriran Cncs. (25p)‘ 


a ssssmin 10 1 ? 6h G Ti^asiw® % 7 ® s - b ««- * 

,mnl. # N.cke. (fl.p.v.i (Recog. Mk g.N^« BBSpfcPfc 1 ®. Non-Vt^ 

Intel, Paint ,54 2 50. BUpcLn. flfib® Kn.) ran B ) 5®J » f, ° W 4 « * >* ■- 


Anglo Amrrioui sees. (25P)' WV 

4peOb. 63b . w® 

Emu 'wine .Hldgs. rzsol 37® ‘TC ‘ aw ' ow: “- 00 ‘ , ° N«TfJ?SSv, Knit OOp) 248® 50® 50 49 W *** * * S ‘ s 8 

eis-uS^d. mAMsuas ? 5 : p, 5 i 6 ■fSjjnouwt ’wme 19 3 s. \ sfigLgW-Ri v** a&ijas'^wd®? 

Eimlish overseai invests. r,0o) 16 _ ,Zi mnSISiu fli,. s ntu. WOJSO) 347* 3s* ^nnw &outi_ cioaj « qo BB 5 



nmEHM 


Dallas, Texas 


J&^-cZrS&ZPJd 33. 3., 'Sf ™- "" T-.-crai nu *.„ 8i 3SA gaag Sf55a,i'"S,-, a IS. 

ss.'sk.™" “ - 5 4 " - c ToJs b ,’,s , » 4m » ssr&satn® se s - Al*™nb».. ,» , ' site”, -. js",, 

E SS«h 'K?‘ M 7SU * l«n*l- Tlmn 6 ReeJrtfiS B f 2 S®»l 26 ta?ta fMte'zZTi®'? PS 0 ' ? 42^40 14 ®° 94 W 8*1® 3 38 . 

fitSS? ffl’.l'jp, 7 £? b ‘ Ml * PaP ^ fSOp1 31 ** VBSAS/ftUiVllM. 128® 30 ® (Uoi 43 U ** ^ 

8 a -, S! 3 USsp« B s,: 5 6,1 z & v* 11 2 34 «« 33 ® 9 ^ « as 7' * 3 Ml1 " 2 1,1 ™ ”La 

6 Sn *«■ iS rtW, " J ra5p3 2Z9 ® 3 U. H. B.ii 5pi 24 3b Pari? Cake iatoria (Spi 151—. . , Jravdale H |?iSs. T ! i?Scril S ^A 3A!*5 *“**r®**Si» ,n TS?; 

Exchange Telegraph (HkHs-i f25o) 180 3 Jimw -Maurice’ (iop) Si® Parlrinfgn ISir Linduvl (25m , 74bt® S4 BBS £?. 5 * J 8 ® 56® 103 , . = xS;. 

K «... 6 3,. 3 3»„. 5,0 isauMBf « so. 3 . « j vl sji " 5® ttrfir’JStjy- 

FPA Constrnct'Bn Group USp) 24b® 4# Jenkins (Tiidon (10o» 46b ■ StaSt* imtoFteiil °Grovio (25m IX fef't® ,30 4(? : 4* 47t D S"**^ n ’ c * b, «. Trust (25p) 139b. 40 ** 

Fairiulrn Lawson (25 b) 18 ... .. ?:ra.5!. c S.V 5opJ »*•* 7 feS Ui&iOTSI? I2S-1 77 .8. 

Trtift*— « ra5Dt3 » 1 ® 8, »- 84,06 fe“ 0 %i! 1 ° 0 ‘ If*, ox pSuIs White* '25 p ) 3 §9 b 40b ‘40 tESSF*!™ 50 !,’ 'jSSmbo i 1 *' 4 * ^ Canadliii Foraian. gw> . IJ&s .'S 


European Ferries (5p) 1Edb® 8 Sb 5 6b j.b. Hldos, (Spi 22® 3® 2»* b 2 3b 
| asp) 229® 3 

E.^e 3 H« ‘fop. 121® 16 17 ^ % jKffWB !? r a©U a 

Exchange Telegraph (Hldgs-i t25o) 180 & Jsmcs iMaunevi nopi 31# 


FMC 12501 65.-® 6. 


FPA Constroctian Group USp) 24b® 4® Jenkins (Tudor, (lOp, 46b 

Flirhalrn Lawson (25 b) 18 ]S^’S H )^ 5D ‘ 1 5 S!*® 2 ° ,i ’ 

Fa 'rein ugn (Leonard l (Z5p> 2610 80. BOipc [Jessups i 10 b> 28® 


Jamaica suoar (25p) 12 
James (Jnhn) (2Spi 35® 

James ’Maurice’ nopi 31# 
Janes (H. C.) <25 p> 99® 

j cnkln and "Purser isp) 30® 30 
enklns (Tudor, (lOp, 46 b 
jentfaue Hides (Spi 20b lb 


— L'lim n»a inra i“ST’ 

W. 48b®. 5 pc Ln. 146 _» 

British Australian Invest. 'SRes 


British Empire 
< Brinsn indst. . 


■nJSrJBySi 


Ln. 172® 

, FJirev ,50oj 237 

Fairfax Jersey Group ftOp) 101 4 3 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

~antt the Faculty of Actnarihs in Edmbnrgh 
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Option Report 

and three-month “Call” rates 

OPTION DEALING DATES Fraser, Associated British Matt- 
First Last Last ■ For store, Argylc Securities, Asso- 
Dcal- Deal' Declare- Settle- riated Leisure, British Leyland, 
inp ings tion ment Slater Walker Wairaots, Tol- 

OcL 12 Oct. 25 Jan. 13 Jan. 25 lemache and Cobbold, Bond 

Oct. 26 Nov. 8 Jan. 27 Feb. 8 Worth, Lonrho, De Beets De- 

Nov. 9 Nov. 22 Feb. 10 Feb. 22 ferred. Middle Wi (waters rand 

Business In the Option market^ 8 ®^ Polgeltersrust Platinums, 

was again on a moderate scale. “ Puts” were completed in 
Stocks favoured for the “ call " Joseph Lucas and English China 
included Hawtin, British Anzani. Clays, while double options were 
Trust Houses Forte, GRA done in A. Galleukomp, Eastern 
Property Trust, Marks and and General, Western Areas and 
Spencer, Tremletts, House of De Beers Deferred. 

Prices ■!» noct nnla,« otnnrwiM nw, 
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. i . 
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The current level of the F.T.-Aetuaries Shipping share 
index (up 5f per cenL since the start of the year) owes a 
great deal to the speculative element in the market with 
the take-over of Cunard and other rumoured situations. 
Poor, returns from tramp freight rates, mirrored by the two 
constituents in the chart, together with the rapid escalation 
in operating costs and the sharp reduction in first half-year 
profits from P & O, militate against the section. 

These charts show the pattern of an F.T.-Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly intervals over about six months, storting from the 
same base. 
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ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
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I • I ' * 1 (£0/7) , (4,1) l(23/B/66i (27,6/70) Angio-Eeoadorlan (50p> B3*r 


Tuesday 

Oet. 

19 

1 Monday 
Oct. 

I 18 

1 ' 

\*sz 

! lb 

I Thorn. 

! On. 

; 14 

Wed. 

Ot<. 

13 

1*82" 

! 12 

! Year 
! *80 
; (approx! 

8.57 

a57 

| 8.49 

l 8.49 

8.49 

8.49 

| 9.85 

86.04 

88.36 

! 86.48 

86.47 

86.57 

86.29 

1 74.41 

79.70 

79.73 

79.78 

79.39 

79.23 

79.10 

78.30 

78.49 

78*9 

77.95 

77.60 

77.60 

77.07 

. 70.39 

84.97 

84.97 

85.18 | 

84.24 

1 

84^3 | 

84.21 j 

73.45 


Compflaaon 


SPECIAL UST 

OCTOBER 20 (2) 


j High , Ujw ; High 


86.67 7a60 116.48 1 6R43 
(13/101 i*l 1) (11/9/63) ](15)6i70) 
79.78, 68.42 113.43 1 66.59 
(16/10) | (4/1) (23)10)651(16/6/70) 
78.78! 56.23 114.41 . 66.23 
(20/10) I (U/li (I3fl'63l :(U/b71) 
85.18) 69.02' 114.41 1 69.02 
(16)10) | (13/1) 1(7/10163) |(13/ll71) 


Attack CMl 100® &6: 8. Unrest. VtB. 100 vv-iwu™ 

Briush-Borneo Petrlm. Syrvd. HOpi 1530 Asca. Fisheries SpcCam.Pf. 40 

TrtrTSlniiV’USt’A’IoU RULE 163 (1) (e) 
b? s ?t: , :: 9 j I i? io/s 5 :. 7 Bacutpi. 92>1S Bargains marked under Rule 163 


NEW “HIGHS” AND “LOWS” 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“highs” and “lows" for 1971: — 


a: ns 7t Oji ic- 9 :. aocistpi. 92-t® Bargains marnea unaer nine iw XTrilr ttriryiiirii 

Zh. gpezndPi. 104 It. speiMDb. as*, (i) ( e ) in securities For which NEW HIGHS (133) Sam*. 

Burmah oii 422 2_o s 4_ i_3 2: 2o: 6 7. quotation has not been granted British funds m 


bi^I^pSd® sVh ® 0 *-® 8 ■•i. 7 ^S« and whl< £ not recorded h Tmt itaTT-M 


DmlLp. "bYCT 8hpcuns.Cn. 95 h u the Official List 

Eastern General Hides. (10p) 570 B® 4<: 

Edo Prt. 5 5 *jpClStDb. 1979-83 73 *tO. Spc OCTOBER 20 

1 st Ob. 81*, Anglo Investment 560 7 

Occidental Pet Con. SU50.201 *U514h: tnS? , 

Royal Dutch Petrim. Bearer (FI.20) £19 A lwate Ex 60 7 
Snell Traiuoort and Trading (Reg.) (2Sp) * 

368® 20 1 ® 58 60 59 61 57 5. (Br.l Aust. WWe Mng. Opts. V® 
(25ni 370®. 7pc2ndF*f. B3S *io *; Alliance Petrim- 9 
sm£ RSSinp 7 B CB?Kh) tacSa>tPO. AdeU,de cement B 8 
[ 35 p| Z3® Adams (Wm.) 5BJ, h _ 


rtion or Group 
Manufacturing . 
Retailing 
anee Brokers- 
lg Finance 
b and Spirits 
and Games 
- Equipment 
trial Group - 
Haneous Financial 
ther 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 
10/4/62 


Base Value 
1 14.13 
114.13 
96.67 
100.00 
144.76 
135.72 
162.74 
128 J20 
128.06 
100.00 


t Redemption yield. 


INTERNATIONAL BANK (1l 
5pc Stk. 77-82 

CORPORATION LOANS (5> 

Essex 5*ipc 75-77 LCC 3><pc 68-73 
GLC 7UPC 1977 Do. 6 Lpc 88-90 

L’pool Stjoc 71-75 

BANKS (21 

Allen Harvey Rod Cater Ryder 
BUILDINGS (Z1) 


Aberdeen Con. 
Armirage Shanks 
BPB Inds. 

Beech wooa con./ 
Blundell- Pern®. 


F.T.-Actuaries indices are calculated by Extel-Communica- steraoi cm»* zoh fiSSS 9 *®? 1 - D * ¥ - 11 Beech*«»od c 

tions Limited (a member of the Exchange Telegraph Group) TrinidJ cancan ons ospi ib'i *o. am« ^6, a u iS"pi“ 

on an IBM 360 computer. u.^mar^asp, 273 4 b. 7pcU«^ t % Mj. fiUttTaitt 7Ja 

A current list of constituents of the F.T.-Actuaiies Share w-gker, (tentorv oju> ciopi 71 ® 69., Ba> Do . (locents) 

Indices can be obtained from the Publisher, the Financial Times. PRn pinrrv us 71 • 4® b 5 ^ bb® Johnson-Rich, 

Bracken Hou^, Omnon Street. London, EG4P 4BY price 13p. AIltai>ee S? im 209 gSSK.SSUft ft, W’ 7k 

B>* post inland 16p. Commonwealth 16p. Foreign 19p. ]I^ 4 : , Wi^T. ,5 i?^£f. IxJvBi rS& ilS 14 ” 


Kclz Venesu 
Kelr U. L.» 
Magnet Joinery 
Meyer ’iMont. L-> 
. Mitchell Con. 


Bristol Plant Hire Page- Johnson *A* 
Gallllord Ecu. Roberts Adlard 

HAT Grp. SGB Gro. 

Hovnngbm. ReS--*tS- Southerns Evans 
intnl. Timber Truscon 

Johnson. Richards Tiles 

CHEMICALS ID 

Burrell 

CINEMAS 111 
Scotltsh TV "A - 

DRAPERY AND STORES I5> 
Caske* «S.) Vaniona 

Maple Wlofall (H.i 

Midland Ideal Homes 

ELECTRICALS (S> 

Aerial ite PKct Hldas. 

Chloride Elec. Do. ’A’ 

Dallas *J. I.) Tele) us. on 

ENGINEERING <111 
Hlapden Noakcs Hall Eng. 

BrtcUtouse Dudley Lake and ElliO*. 

Butzerley Newman Tonics 

Ductile Steels Paul <W. H.I 

Doport Vickers SpcCum PT. 

EIIIS iKensJngtOnJ 

FOODS (5) 

Fitch Lovell Spfllers 

Peek Winch Tod Waller and Hartley 

R own tree Mackmtoso 

HOTELS <21 

Curaon House Queens Modern 

INDUSTRIALS (36> 


CONSTITUENT CHANGE: Qnalitex (Textiles) has been 8KLn . R w, 7 J BSSrlW s 


[replaced by Rexmore Ltd. (Textiles). 


LEADERS AND LAGGARDS 


",'s? K'srsfs.'v.F* ’■ }&*■•' £ «- 

ISSJIS: BUW 1411 6 SaaSL 

I Aquts Sec critics (Sp) 19® f? Q rt . , 1L ^ 

WS SKPTitlM (2SPI 1150 17*2 T7 16 

Arndale Prop. TsL 7J«pcLn. 275 SS!S» C « r c» 


Amdale Prop. TsL 7J«pcLn. 275 n C Rmi£^rAu*t l 52 

Assoc. Deveioo. Hlogs. OSo> 79® 9 8*1 B SSSlf" e- 

Bampton Hldgs. a'.ocDb. 82 £- 

Beaumont Prop. (25 p) 99*a k«-ii 


1 ° DISK. Cpn. tSBaflramj £26 h 

following table shows the percentage changes* which have taken place since December 3M970, in the I W SrS £' 

tdpal equity sections of the F.T.-Actnaries Share Indices. It also includes the F.T. Gold Mines index. | s ** p “ a ■os- SoePT 74 } High void Steal and Vanadium 520 50 

W ' ' rwa, nh M «!^a.n C “i’gr * x pm 


ihold Goods 
acting and 
istructlon ............ 

lug Materials ... 
lant Bks., Issuing 

iscs 

Purchase 

.*rs 

tun Houses 

»ncc (Composite) 
mce (Brokers) 
Retailing 
papers and Pub. 


Change 

% 

+68J9 Financial Group 

+ 67.79 Food Manufacturing ... 
Motors & Distributors 

+U&98 S 10 ™ 

j. 60 7 o Property 

Consumer Goods (Dur- 

J.-C 4 R able) Group 

Tirlt Electricals (Ex. Elctrn. 

+S4 S2 Radio and TV) 

+53.36 Breweries 

+52.47 1 Capital Goods Group ... 
+ 52.94 i Entertainment and 

+46.83 | Catering - 

+45.51 rConSKnicr Goods (Non- 
+45-51 ; Dm rob to) Group 


Change) 

% 

+44.16 All-Share Index 

+42^7 industrial Group ...... 

+42^9 chemicals 

+2? jS 500 Share index 

+4L63 Electronics, Radio and 

+38*41 ■; 

| Engineering 

+37.71 \ Aircraft & Components 

+37.65 1 Tobacco 

+36.61 ! Investment Trusts 

| Insurance (Life) 

+34.61 J Tins 

1 Oil 

+34.031 Teas 


Change 

O' 


Burton (Montague) Shop. Prop*. SpePf. 74 a “ 99 

Caortal Counties Prop. (25pi BSix 4 3* 3. CSSS!? * B KJS U uE. * 5 ic n _ 

Chang e 5 l 2 PCLn. 16l. 9-'jpcLi). 105 ' 4 ® Hutcolson ,l*«nl- 292. New 115 pm 

Cwtrai^Writt Prop- (5° p ) 177 8 . 1 «»pe *J5i® 2 # ? 

+15.70 ri0p) M,! * ”• SSsr^^gp™ •=• 

+l4 ^ szxtT’fE ftsta 1 

-L 1 090 Efi 0 ** 1 ! S ecs. USP> 10*4*5® S_,_ _ Mid Eastern Minerals yljO 

Tlwv city Country Props. HOp) 42I^B 55 4*t Metal Ex. 158® 4® 50 48 • 

4-10 3UiS llY L2Sp i,15 3S . * Magellan Petroleum 68 

* Ltl»w* I Cornwall Prep. tHIdgs.) 72® SO *• 4 la N It ho Us Intnl. 371 y® 


+33.80 Textiles +15.70 

+33.67 Wines and Spirits ... +14*9 %££££&%££; 

+31.15 Office Equipment +12*0 crty^c^nimry o?) 5 < 2 i^b s: 

+30.89 Packaging and Paper +10^4 cISnwjdi^ro^fHidgfc) 72® 2 3o'‘i; 4 4 *- _ 

w .. rr^_t- .. Daeian Hldgs. I25pl 74 1* 4 3*2 Ocean Resources 3»j® 

Rlacmne tools -t- iU-Ol Dares Ests. (20p) 130 13 1 1 * 2 . apcupsec. Pacific island Mines li.® 

1*1) 07 . . , _ mtt J-n- 53 _ - Powldon 680® 400 900 45 60 80 SO 

-t-AUJ it Shipping + 5.79 Don-mown Invest. *1Dp> 48*: 7 9*2 Pel ram In 3® 

+24.74 Coppers + 5*3 ■ L^Se, ,BSO 4 ‘ 6x1 ^ VglAETJiem sz 3 

+2427 Gold Mines (FT) -1525 4 ” 

1*0 ES 9 ToVR and Games — 2L38 Grand Junction <2Sp) 163® 3 2*i 4 3*-, 

+311.53 4WJ-S dau oawo Greai Portland Ests. isod) 267 71 

+19.45 Mining Finance -232o P ^‘- 1 \ 3,^ • 3 

+ 18.49 . Greenhaven Secs, 6ec1sfOb. 7Z*,® i;d 

+17.32 "Percentage changes based 1 % 

+ 16.97 on Tuesday, October 19, 1971,[fe^ IS? 4l! 

+16.96 indices. I 


Alrftx Ind. 
DO. N.-vtg. 


Marshall's Universal 
mov Hex 


Arbiter and Weston Nairn Williamsop 


-unise. izspi : 10 ® 9. I invest. Trim Corp. i46P) 159® 60. 4*, 

rnmerrial inc. 3ns. (25PI 22 ij S't. Pi. aB’xO 'HD __ ... 

hi. 1680 9 Investors Mert 0 i>« ‘25p> 66-: 

atethurtn Ccnv. Ord. >25pi 29® In® Inv. (25pt BB*:« 9 -j 
0>iord £25ol 63 Keystone Invest. iWPi tJO-: 

rase 1 50p) 700 ):• 60: : ® 7Q- * Ringside Invest. New I’aO 0 :0 I's 

tie (25 d> 77V®. ■ (26p* 63® 1«.- -U , v 1 _ 

VPCIH aoic® -**C Lake view 3':PtDD. Sfl® 4KLIL 118 

tated Trust 4t)C!SLPfd. 42®. &:.« London Aberdeen Deld. I So' 140® 

l. 53=?0 • London Lomond '25P'_ 71 

till Union L25C) 90 -London StraWclvde lZ5n) 63 

-TO Con. iZ5p> 104*: Sb B London Australia IS»D ss 

Bli iw 1 _ Lonaor Electrical *250* 92-: 

nc. 5hj. 16 b. Cap. Shs. i&Opi 205 i London Gen. Invest. PUL t2b®t 1929 

.oamsh Tereoraoh tSSPI m 6 1 London ^ Did. 12! 

3h t Du»dee'ri > 5f»* J re«i? 3‘- Lofnm'* Invest. A 5*® 6 4 Z 1 ? 


_icqt Ests. Prop. Invest. Co. »25 d; nil, 11 Peko Wall send 303® 295 300 
Evan* Of Leeds USp) 10O 98 Permo Gas Oil 190 

—2128 Grand Junction <25p) 163® 3 2*i 4 3** Pioneer Concrete 50 

AM*n- Great Portland Ests. iS0d> 267 71 gactec Pptroleum £15'jj IS 

— 23.9 0 Green TO.) Proos. Cl Op) 62 > 2 ® 3i-0 3 Petroftna SUS76 67 S2 
Greencoat Props. C15p) 59*j Quest Mlnlng (p.p.) 2« 

. I Greenhaven Secs. 6 ec 1 «Ob. T 2*,0 i.® Pollnrt) B!;EU»t BSO 

Grertdeo Sees. ( 10 p) 92-:® 3 * 1 ® 90 1 ** Rcbertt.Kaw Controls £19® IBUm 
G ravewood secs. -»5 pJ 350 b 44, Slater Walker (Canada) 620® 

Guirehait Prop. i25d) os® 4b Scamander Mines 6 irO 

Hallmark Sets. i5P) 77:® Southland Mines 26® 

Himmmon Prop. Invest. A <25p) 557® 7 |fa«nw- Chemical £22® 

Haslemer* Ests. SpeUnsec.Ln. 126® 6 Sb Slnoadore Cold Storage 44b 
Investment Co, i3Sp) 77 b I SeteiIt 59 

Kay-Bevan (5p) 23^; 4 | Thless HldOS. 105 

Land House Prop. Cpn. isop) 134*2 I Thomas Nationwide Transport 79 8 b 
Land Investors. (25p) 132 3 jTasmlnax 22 

Land See*. Invest- Tst. rSOp) 173 lb 2 ® 2 1 ^5 3 

7<r s t 21 - 7b- 6 oc 1 stDb. 1979.82 79 * 2 - I?*?® ^ 655 

ExlstDb. 138B-93 71®. Bl-aeUnw.Le. , z - . . 


Baxter Fell 
Black & Edoington 
Brit. Ind. Hldgs. 
Brit. Sypnon 
Cons. Commercial 
Coral U.i Hldgs. 
Crosby Spring 
Comme Hldgs. 
Hargreaves 
Hays Whan 
Hill iW.i Orgn. 
Hutchison intnl. 


North (Jas.) 
Paterson Zochonis 
Do. 'A* N.-vtg. 
Rockware 
Rosedale Intu 
Rycnstt 
Sale Tlinev 
Sea pa Gro. 

Scotia Inv. 
Stonehili Hldgs. 
Tern-Consulate 
Turner tRayi 


Incledon & Lambert Utd. Gas Inds 
Kennedy 5 male Venesta 
Magnolia Man. Windsors iSptg. invs.i 
MOTORS (61 

Airflow Streamline Brown and Albany 
Armstrong EooIpL Wllmot- Breeden 
Automotive Prods. Pride and Clarice 
NEWSPAPERS (1* 

M o ra a n- Gram pi an 

PAPER AND PRINTING IS) 

Clay (Richard' Stowe and Bowden 
KMPH 


, PROPERTY (71 

Samuel Prop. Grand Junction 

Wane and Son London City & W. 

Wingate Inv. Oddenlno’S 

Prop. Sec. inv. 

TEXTILES (4i 

Denbv IWn.i Untv, Underwear 

Emu Wool Crowther u.> 

_ TOBACCOS Hi 

Brit. -Am. 6pcP1. 

„ ^ TRUSTS (9) 

Deb. Secs. Tor Inv. Hid. 

External Anglo COM 

Hume Hldgs. 'A* i.f.I. 

London Gen. Knlton inv. 

Rights A Iss. Cap. 

, OILS <1* 

5beir Trans. SbPcPf. 

- RUBBERS I3J 

Kulim Lon. Sumatra 

Sogomana 

MINES (1) 

Sthrn. Malayan 

NEW “LOWS” (17): 

AMERICANS i2J 
Assets. Spring C P.C. 

CANADIANS <11 

Intnl. Nickel 

BUILDINGS 111 
Lilley <F. J. C.t 

„ CHEMICALS (1J 
Hoechv 

ENGINEERING ID 
Dennis (J. H.i 

INDUSTRIALS (II 
Business Computers 

PAPER AND PRINTING CT> 
Geers Gros» 

SHIPPING Hi 
Jacob Uohn l.i 

SOUTH AFRICANS ID 
Greatermans 'A 

TRUSTS 13) 

Anglo Welsh Robece 

Do. 12 b PC Cflv. 

OILS ID 
Asscd. Ausr. Oils 
_ ^ „ MINES t3> 

Durban Dees WRIT 

Leslie 


RISES AND FALLS 
YESTERDAY 

„ . Up Down Same 

British Fuads ... 32 — 17 

Corps. Dom. and 
Foreign Bonds 19 li 103 

Industrials 313 386 1,024 

Financial & Prop. 96 140 306 

Oils 4 10 16 

Plantations 6 4 78 

Mines 37 22 120 

Recent Issues 13 u 100 

Totals 522 584 1,764 


Trl Continental £1 3’a 
Trvns America Corn. 839 
Unilever N.V. (HiO) £16-00 
United suiet Steel ei4 
S/ultan Minerals 32® i 


SHARE INFORMATION SERVICE : NOTES 

□eo era la ati bos are 25 p unless otherwise dividend passed or delsrred. c 

ind lea tad. e Figures based on prospectus or Other 

Yield* an dim for value of declared rfwtri- official esnawtes for 1871-72. y Figures 


United' Staiet Steel £14 ” batisn* and rights and are based « based on prospectus or other Official 

ViJ&n Minerals 32® t middle prices. estimates for 1970. c Assumed dividend.'! 

wS «°® 2 . DO. (p.oj Eadmetea pric^-xmraw ratios ad 

29® 6 ^ times coveted." are based on corpora- ifrr' ° “damns re ™ ads J* u s - Capital 

Whim Creek 160® 57 60 56 3 8 5 64 tion tax ot 40 per m. and wyi nito Tax. j Figures based an prospectus 


lh inv. Trait 4 : :0tPld. 49® tiQfM.G. Dual fruat «10 d» US’.-. -... . v , . 

% ■„ •' «sag3«‘iih *sMr« m w ». »■,«»»■ j® is;. hjcevir* * 9 ’ 

WtaWPT4l » >*#* " 6 «•>, 2.50 3SO BO 4, j Austell- «» ' m 

a & s«, ,« i » i (as- ssa«s « ; ?,«? K , .. , 5 , 

, 3n -arm. Lb Sn. ' * 5W ; IB 15*; 16*:. BpcCnv.Uns.Li). 1820 , New Brokto HiU Coosa. AA0.53572S) > Regional A 1250) 316 IS 17 

«*A b ^Ln (25P* I7W> SBC gS^^I«l ,, Mr J 5BV 167 S ' : "" **■ 114 ' ,VA ” 700 68 ° ^IsSlc Cl ^70 ^ ^ 

ud Col ^5P» 1410 1 40* 11j. R»t*oro lov. (25 p). * 1® ! :®. 5«Db. 49*i WW- ftggg, Ki JS; 15 13 10t ' Ne " 740 7 ® 6 «St Brit) COpi isaij® b « 5. 

hrewte Fund Strte (IQpi 67 6 ! ,IW * ,nC U5b> “ ^ C4B- Hid! Saws Deb. (ZSP) 75* s 4b. Shoe > MteceflaBCOUS (2S0) j Stock Conversion levs T«. (25p) 506® 

« «nc. turn 2844®. cap. J2UW HSb'shS. w/an^agl'l^M |4 3. B «Sp) 91=, *.<«£* ^17^6^ (Swtey «■» Invst. Tst. «5p) 240 


MES5BWW » aa i 2 s a26 ® - SA - -- «■ 

™ i s rr g ? “ 1 2 nM a 60 56 ; 

S&J SBKIS^'IsrTjK'jfir " |»S!™riC a Mln ‘" ls 5 

tvSe T ‘ S ■■■ Capital [Throomorton Secured Sg® Tst- t25P* | ' Motrooolian Estaiet (25ei 174U 4 . Spc wo«iworth Hldgs. A 160 

■ ,zsiM 540 5,4 * 4 asp) 60b 60. e-jpeop. MINES ^ g*4‘ r ^ jpclS'mo® 8: * 8 1 ptrmU ” M &tW ' 

1 li 2 iV«s») 5 Si.® 5 s £>4 U* 1 :* 5® * t * _ ■ . and rOHnn (22) North British H5P) 178® 8 80 ' 

, Mershants Tit. I25»l 55-.® 5 .. vat* tsa Bin 41 .suiiw™ Oddenteos Prop InvsL (25 pi 390® 89® ; .. ... , lur 

60 400 398 7 402 ■ CORAL INDEX 


transitional relief. or other official estimates far 1973, 

isms "’Ssrs.sts, 

adtosted to allow for rlcbu issues for ^ ^ tefore ^non^ wczl 

. was paid op- eFttorcs based on KM- 

uuori ni l or onarteny) since tncreaaed peats or other official estimates fljr 197 L 
or resumed. 1 Yields based 00 IWT payments, 

interim iqr quarterly) since reduced, t Flames assumed. 0 No eigwtHtanf Cor- 


SpcDb, Sq Nineteen Twenty Emm »□» 

«. ,2 5 p, MC gJ/WTaSS 8 ?’ 

lion Gro. tRO. 75) 60® 1 Premier Inv. jkH. Sfi 


Close 410-415 | 

ERRATA 

Murray CD. and W.) Ora. should also have 


passed or deferred. 

I pi Not comparable; net diva. paid. 
4 Figures or report awaited. 


noration Tax payable. 2 Dividend total to 
date. 

S Price at tm» of suspension. 


tt Banks and insurance*, reserve atloca- 3 Indicated dividend after ronUHtw tcrlu 
lions may preclude calculations of and/or rights issue: cover relates to 
ffivUend cover. previous dividend or forecast, 

been marked 328 * 1 *® 3Di® (IS-im 'I*.?” b Figures based on pros- a Indicates imerim dividend, since paid, 

astern Intnl. inv. T«. Si.prDb. 198B-91 c ? iier0 w * lB M 14 before. 

Should have been marked 6B*i 9 IZ8I91 raft* w™ “r payabto on pan •• Convertible loan stock issue ra 

rittsh Peirim, Ord. should not have Men | m capllal. cover band oo dividend 00 ecmence. 


Redemption yield, f Flat ® Merger 
ml dividend and yield. progress 


reorganisation 


Skwthh tasp> m tout*™. «» ; UNIT TRUSTS (7) : eSKTTsp. bu 

• IlSlhiSLi'ViB'L 10 ., !5SRK,,. , ‘ii.) !! a).“S4'T„«L.. >«|» IM c Grew* run. »■> : gnnng 

sr-asi* •— * fuM -■ n "ssi 

’lin. ,w i IRON. COAL & STEEL (IBS) j 

b. 61* SEOtXlSh Invest. T« I25ni 1039 l.O 3. bUKk Wiltox 278® 6® 6 8 5. 6**f . ivulavan Tin Dr 

s <25p> 9ji. . . 66 ; Db. 73’*i® 

iracunrs Dfd. LQ U ijpfn I Seattish Mortons* TsL C2S») 1 1 Z* { B*ir<n«r Dnrwlni (SOP) 79® 

«$» 33'. ’ Seoul®) National 7«- 1250* 120»» Sever Feacscv I5pl 20 ~ . 

. Cajaaa tn 97® - iscemsh Nottbani (Z5s) 98®. 4 j«bc«. l Bra few H4i •*«. <sazj 497® 500® 498® 2001 ;® 1 ibb 

* »"nt. Tit. A «2Sn* T28tt. - 50'; . ' : _7:® 5031® 490: SOI 500 *92 ZOO'j. (Hr.) a 

1.5JO Ssonlsb Owing Invert. (25#> 101 * 2 ® ' Brown Barter Steel* (SOP) M9 4 . £18®. 5pcBR1 

. ,,’Ogj S’* I,® 6 *jS 7:«® I SCOKith Ovorwat Comnonweaith l25oi 55t 1 Core (Wn.l Son 3 &SO 7 4 5 8 I g : . 

hlliBi s ioc la. Id 'it -. i frMtlih Untied |nve«t«r« . (25*1. $0® 90 1 Dera-Asfimwe (25pi H® _1 •: ,8 •? 1 St. John D'o! R. 

4^9*. A 'Z5t)fc-T8CL • I tB i .* ; Dsklord Sunsarland 36 5 £<3 I ST- F'mn (Z5p> 

t 0 *! 1 . i r “*» 3 1* . -ttttt Sis!'*'!’; Wntarn (25g* *? «. B «ap» ; Diinforo CHten (SncgteMi a (2tei 50® srteoion tm rt 

*• 4%'KDO. 96 7 . j 99 8*1. j 50. 71aPCUns.LR. 74:*® 5® |3«rtb«n KIPt« 


nn 73 ' 4 L® 

liiW eurivin* (SOP> 79 ® 
: Sever Fracscv I5pl IB __ 


{ Main warn Tin (5»> 1SJ-# 
I Panning Comd 1253* S4 - 


(tailed K 
wnmford 


inpdom Pros 7ncLn 66 
liwsts Q 0 s» 160 


ilsss ’feiPtw. 20 '! w,. i !ooe »- 

:^aii m o™,» .»«, B5.. ,«« '5iiiL 5 jsSr 4 ?w,r;sif fus , . b» .... .. »» 


been ins:* IIB’10) 


uinuena ana yieia. progress, 
and yield after scrip * Special deposit cemflcaies. 

, , ftt “ a rariiaJ soorees. * same interim: reduced Anal and/or 

k After local taxes, mlmertm hichar redneed eartungs indicaird. 

21" wSSpSJ? 5 « ! Conr t 00 ** ,ar ^^=0 or shares 
I tadirttr^i fh T£»SEE? otiuatvise mn now raWting lor dividends or rank- 

I 4 E8faiBBS based on ore- mg only for restricted dividend 

I Uratn ary figures, r Australian eairency. S Assumes an eouiry caonal ranks rae 
s Dividends and yield exclude a speoal m SSSL w ™ rBaka 

“”*■ *5 * am «iow P 01 Bfiow for dares uHtcb 
ra uo bare d may also rank lor dtadrnd at a future 

“ ■ - available earnmga. a Forecast date. No p» ratio usually provided. 


I St. "John D e.’ Rev £4*S® 

St- >*ran GTS®. 51 H9 
■ — :ion Tsl. f 2 toi 570 ® 

«r« ki«* comd. tlOp; 


. Castlcfleld (KfangJ (10p) IBcO 
; Dalkeith (Ceyior.) Hldgs. (10p> 41 . 
j Cadek OOP) 111*® 

: Angie-Htsoneuan 29 
. Baku Semfiawang (SSi: lot 


“ziTfiSfroi 0 ^ 201 * houW h " e bwn 23“ »EX Ctadtag a tarn divided SSltion. 

Booker MrConncd Ord should mn have Tn 73 **? 6 0 8 tt in ihe £. # Provincial quotation*, 

be®) marked 119 (19 101 w Yields allow lor currency danse. II No oar value 

HSWWKPf®*-® -arm--Afss st 

J ,w Group S*3Dc3rdCiiin.Pf. ??^~„_ l t ! a ylnpPt: does not apply ol capllal: u ex all; ad rex drawhsa: 

50® rtiepii) have bwi marked to tire 10 6BB6W1 pasmcnL xcd ex. canlia! dismbonoo: nA m mw.i 


Bpc2ndCBlR.Pl. (19 ID) 


1 special payment. xcd ex raphai diszcUwoon: xpbex Denial 

a Net dhadend «na yield, z Prclerence bzL “ Mnw 
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BRITISH FUNDS 


1071 


Stock 


ter'n.T’Wpel 


ClotinffU- H In- Sdmp- 

Wob — 

£ 


tm 


Stock 


BicfalLotr 

“Shorts” (Lives up to Five Years) 


tortt] tlon 
£ 1 £ 


High Hour 
440 E7 


CANADIANS 

i Closing' 
' Price 
P~* 


99 
loi 
103 X 


BB^lCrmv. 6 pc 1378......... 

9G!ajGw4pcra-78. 

98 A ]B*rhwjuerflipc. 197 m 
38B[Rxcheqii«r8Jpol973J 
87 Al ffiSelSledric 3pc ‘68-72.. J 
97 Aj 92*a [Transport 3pc ’68-724 
WH* 61S-1373..-™] 

® 9?Tg Onr, 6lpc 1974 mm. J 

BBfciTrew. ty'S 1974 .7 

HE *5h 9&-£ (Treasury 6jpc 1974.. 

83rgi £nvini:s 3pc Ti5-75... 

100 A; as?. TrerwifySpc 107a. . 

101 W 85 1; Bxeb. 6ftpc 1976 

101: j 35i B fTrwwr type 1976.. 

WO j 944, [Victory 4pc 1076 

Five to Fifteen Years 


10OV 
9948 
101 £ 

102 i, 

87 Jg 
97 3g: 

99?3 — 

at* 

“11 :::::: 

99ty +* 
101 

101 

971*1 


5-23 


Mtlbl Riperl — 
k. Montreal <921. 

i; Bk. Kora Scot. {82) I 

Bow Valley | 


6.60) 4.64 
3.0ff 4.09 


S-12 ?-Z5I£WIb7» 

272 285 [B.P. Oil'* Gm|--I 
£13S 4 p«44P*fl. Imp. Bk. .52) 

1 715 ffl (Can. PwWc (?&> I 
125 I 854, |*tie N. Cum. PASS* 
|£44 (£37j few Deb. 1 

(Cons. Bathurst] ...j 
buiron Can. 
(Bawkrr Sid. Can. J 
£17JjaolIui«ar {*&)..... 



(290 
£151 £10 
155 36 


£21 


<591; 

101 

91 

Wx 

6 -S*a 


871, 

96 


¥1 


Funding pc" 60-90 ...j 97^2 aS 

ITtcnR. 1077 .1100*8 

aretrlc3pc 1974-77J 90S, 


Transport Spc "72-77. 


Exchequer bpc "7F-7H 934a 


ESls) 76jf 'Elccirlc type "74-79. 
F5 ! 70i,i Do. Sire 76-79 

F&U MigTreasury 3jpc 77^0. 

05 s ,; TPTg'Fnndlmrfiipc 72-80., 
EZIjj i373,jrreawuy type 79-til. 


B'7U| reagj Do. Pipe "SW2 


91 s * 


80*8 
841**1+ i, 
861s 


+ »a 


+ >4 
+ i. 


93S, 

eaia 

1071a 

894, 

105U 


, 4 

l+J* 

l + '« 
+ »8 
l+U 

l+«B 


KD*! 71 | Funding type "82-S4.. 

lttSg) 90 1, Treasury type T4-SS.I 

Over Fifteen Years 

SSlaBfl+U 
65»a i + k 
74>*nt + U 


S.Olr'KO 


£102 736 
£24* £16* 
£15 ?8& 
£15*930 


4 081 

6.23 6. 19 1 1223) £135! 
3.311 5.04 645 [«50 
4.43 5.88 £i77 f Cl* 
6.37 6.25 00 53 

4. SOI 6.08 [£ LI k40 
4.141 5.95 £|3^teUftj 
4.ia 5.90 1 uTT* 
5.71 6.48i£i3S,b*5 
4.28 6.07; £ iai 4 &|4S, 
9.10| 7 68j£i3l E Es06 B 
'800 fi30 : 


6.Z3 6.93 
8.26 8.13 


E®*a| 76 I Funding type '05-31.' 
FSijWTSa ilmnspnrt 3 pc 7E-6S ' 
*4ie| 611, TrwtBury 5 pc WS., 


P 5|, 


781; 

W7I, 

£4 

105 Jft 
«•* 
1 l£J, 
1051;; 
«■*! 
k:i 


89 


9* [Treasury fi pc 67-90. 

67 1^ j Funding type *57.91 

K6*a! Fund mg f.pc \9® ...J 
937g ; rwi™rT upc 1994..., 

tltyjOss 5 pc *90-95 

96 Tress. 9pc 'SGC-A, 

41 Kedp ape •S^-36. 

90l,rTrea«irv type 1997 — I 

OaurTpcaf-SiprlWi-A’ - 
7Ei-« [Treasury 6jpc '93-99 
40!, Funding ty)«- *39-04. 
— Treat. Spe 'W-< _ 
t>7:j|pnr«iy c*i«- i»*-lff.| 


e0I 2 +la 
79 + U 

78la l + i* 
103*4HS+ 1? 
53i*m +U 
103-1,;+ U 
55 +1« 

1021a +«a 
10314 1+13 

82i2*tf+ia 


51 la 

95 

67*4 


+ >« 


+ 14 


7.361 7.81 


4.7H 

6.74 

8.46 

7.30 


6.78 

7.67 

8.61 

7.90 


7i70j a 18 


tea 


Etudaon’i Bay].-..! 
HucUB.0UG.lt 

Imaaco 

Imperial, Oil] 1 

llaU A«L Gas 01... 

lnt_ NkckelB 

lUaatey Ferg. | 

ci3ia|FBdnc Petrol (SI), 

" Place Gm (31) 

Hio AlgomlM-.M... 
KnyalBic. Ckn.(52)j 

Steep Bock Igl). ... 
fTor.Dom. Bk.lSZ)| 
Tmoa.Can . Plpe<S 1 

WeatcoBSt| 

I White PbhIm 



F.T. SHARE INFORMATION SERVICE 
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ENGINEERING AND METAL— Gen. Cent 


HOTELS AND 


Stock 


BUILDING INDUSTRY — Condoned 


1971 


~ T-lHIrt Low 


Stock 



High | Low 

£213, Ui4>.B.HoldinKs5p. 22ia: —.1 C80 i 2.5- 4.410.4 [178 
Far Jackson IDT) see Fmadj Parker under “Hecenta’* JI®I 


DRAPERY AND STORES— Con tinned 

__.LJ £*!■![ 

Stock 

21 


1971 


895a)PerUn5 {D)......il60 

78*4 1 Petoral J ■ i Fum.! 1 67 


'll- i+ 0T l*?I )a 

^T-IslF 


-1 w201| 

!i 


a.E. List Premium 84*% (baaed on S2.4S92 per £) 


BANKS AND HIRE PURCHASE 
ft Banks, etc. 


1971 


Stock 


6i7l7 05i H, ' fh|l4,wl 

8.771 8 72 '555 p3b*i4|AJexander»DJ^i330 
5.47; 6 77 1 62® 03712 AlksoHarwry £l 630 
B.fiaJ fl'eail* 56 Ullie4IrUb£U-3l0 
a. fiS 8,66 152 '12712' Anglo Israel £1.147 
B.iel P 40i3i*5 ,200 :Art»thnotIk£t,26S 


, 1 &C U 1 

" ^ is 5 r 


6.98 7 68,^ 
6.4B| 0.44 
8.19; 8 34 


Undated 


«2r a i 55 
*1*,; 


War Loan 54 pc j 


54*, 

231-. 

Wsa 1 


51 rnmmiy 3 r« "6b Alt-I 

i6i;JCunBola 2 *|jc.m | 

ffiitiTwsaury U0pe 


47 

+ 1, 

6.67 


421; 

+ 1* 

B.59 

— 

41 

+ 1, 

8.58 

— 

34 is 


8.73 


29 U 


8.54 



291* 


8.62 



rTapsiock” 


INTERNATIONAL BANK 

94*« | + *» I 3.69 
02 UlAi ft. 16 

104*, 1 ! 7.64 

CORPORATION LOANS 


0f*M H7 [54 pc Stuck '68-74.. 
72 fiflljiepc Mnck 77-62... 
105 -lMlgB pc Stcrk 1976 


S 43 
7 58 
6.82 


<*11; I E7 
-.471-1 £4.», 

K'Ssi £0Jf 
<•■**■ 86*4 
KMSa fld 

^12173 iHcrts Sj pc *71-50... 
0 “a! efilff [jr'pool 5*uc Tl-TS 
1 2*4 1011; Do. 9Jpc *50-34... 
0>2 55 | Do. 5*pc Irred ... 


BeliBst^pcT;-*^.. 
Bristol 6Apc *70-77 
Essex 5 4 pc 76-77.. 
r,.L.C. 6Jpr 1976.. 
Do. Hie 1977 


f" n WHlUinCorpFjpc'Tl-TDlOO^- 


951; w j Do. &41K "75-78... | 
Iia-ji 9’iiiL.C.C. 64pe ‘71-72.1 
O"! 96 la' Do. 6nc 1972 | 


SS 

OOIri 951; 
95 Ui fcl 
i41;i 711, 
75 j 671, 


Fit, 

79 

rW, 

r**j 

r -5^l 

pfii- 

»l 2 
ff I; 


68U 
tei, 
75 1, 

291, 
.’:M; 
65 >Z 
7fli : 
£r*. 
:-7i- 


Da 5ipc 'S>73...| 

Dc. 6jpc 1974 | 

Da Spe "Tb-TS.... 

Dn. Pipe ' , f-Sl 

Dn. oik , S0-ti5....| 
Do. &4pc *S2-S4.. . 
Du. b^pc "fn-87... 
Da Si pc* £2-90... I 
Da jpc*20 Alt... 
llAnch. Djpc 74-6. 
Mi>l*lx. 61 pc *70-11 

Du. bipu 1960 

N't wi-'lf Sjic'75-76..| 
Wt-i lliil't* l*ipe*7f 


901 
97*a 
925s 
981, 
1015q 
*044 
94 7 S 
107*4*4 
39 


-Li 
+ *8 
+ U 
-‘8 
+ *« 
-1, 
+ 1 8 
— la 


i* 


fiE*a 
loova 
100 k 
951; 

100 U 

93HI j 

e4i2m, + u 
78 u 1 + 1, 


+ lfl 


811, 
77*, 
86 *, 
34m I 
935s 
96l a 1 
844 *1; 
S5>: 

ssi 2 


+ 1, 
i + 1* 

!+‘3 


+ U 


6.65 
6.79 
6.0S 
8.87 
7.22 
6.28 
5.81 
8.99 
9.07 
6.18 
6.91 
6.44 
S.98 

3.66 

6.74 

6.63 
6.56 
6.42 
6.89 
7.26 
7.95 

8.74 
5.60 

6.64 
6.2S 
6.28 
6.G2 


9.30 
7.50 
7 49 
7.19 
7.18 
7.92 
7.10 
8.36 


6.00 

7.61 

5.76 

5.5S 

6.29 
6.69 
7.66 
7.86 
7.99 
8.07 

8.29 
8.36 


.240 


221s 1 20 
2*0 1240 


420 

32 

376 

630 


'Amt. £ K.Z. £L263 
'BkHapoallm(£fc 22 
Do.!QpcPt(I£Wl240 
iBk. Ireland (£1(400 
iBk.LeumLA(l£I' 28 
290 Bk.N.S-WaIea£l<325 
53718 Bank Sccdd £1)510 
3271; Barclays £l..._.!556 
276 Da Inti. £1 . '526 
63*, : Brit. Bk. Com.. *102 
[360 'Brown 3hlply£ll625 

j 40 jBrysnaton 60 

I 03 'Damon Qrn. _j 98 
CIS Cater Ryder £1. 370 


OS - 


+ 20 


+ 6 
1—5 


+ 1 


+ 1 




til Si 
/30 
18 
10 
10 
10 
12*| 
14 
14 


95lel S7 l,[c«dar Bldgs 20p 84 


z'»z 

z\iiz 

tsiaj — i 5^ — 
rlO ; - ! 2.9 - 
IB 2.1. 3.7 13.0 
tl6 ! 2.6 2.913.3 
.(*1 13 2.5 2.516.1 
12 1.8, 2.018.2 
15 ' — . 2.9 - 
. ,rfl3 1 2J2J 5.4 8.4 

! !fefl6 * 1.7. 4.1 14.7 

+ G (16.4 j — 4.4 - 
...... K15 1 1.4 3.5 22.0 


646 

116 

703 

ffi 

455 

671®' 

£1U 


7.13 

7.47 

7.97 

7.25 

7.07 


COiiniONlVEALTH AND AFRICAN LOANS 

e7l; ,H1; AiiM»i*|eiU-7S B7I, —l, • 2.87 6.68 

Sri;. ?F1-' Dl^ Spe 197a ' 9813 • 6.24 I 7.08 

FA*, Da 6pc 74-76.... 951; +L • 6.29 ■ 7.11 

fci, 74 Da 6ipc 77-60.... 871, ! 6.39 . 7.83 

^3*, 71*,; Da 6ApcSl-62 83i~«rf ' 6 61 , 7 90 

Eh*,, 7C*, Du. 6 pc SI-5'3 " ESI, j I 6 98 , 7 82 

hi*,. 77 CrrlnD*pc737S.„' 82*, 

741;' 70U East Af. ajpcTi S3 74l a 
FO , S4 )r Jamaica 7pe 76-E...J 90 
S91*i 65}g:Kenya Bpc TfUSiL.J 69U 
f 7 , 9U,'.\l»Uraia63nc , 73...; P7 

103 , 06!^ X.Z.Sy«Wi2 

961,1 p-'i* Do. 4]pc "70.73 m J 


99*, m 
97*1 


! 4.86 10.36 
7.93 I 9.76 
7.86 : 9.18 
7.32 ; 9.98 
6.66 10.02 
5.99 6.S2 


114 

325 

145 
£27 
£171, 
210 

'4 80 
320 
630 
350 

146 
G18 
3B& 

193 

202 

362 

75 

213 

154 

150 

420 

630 

59 

£34 

n45 

430 

312 

190 

M 

460 

122 


1310 

94 

1530 

SO 

[230 1 * 

22 

1606 

11021c' 

62 

2121; 

72 

IOOd 

960 


=6 

E5i, 

FEl; 

ill; 

703, 

93 

f 4 

52 

f2 

741- 


S7*, 
S3 1, 
88U 


»«;( Da type 1974.... 

691;| Da 4pe *7lw8.... 

77*8! IV>- «pr.7M0l... 

6Tlc Slh Rtari Spe, 7881! 711; 
f8S;iNt»"»»S|W TE-Sl ...i 70*, 
£2 iSUiJUrAirc*74.7fii S3 
1* (SlU.Hhoit. 2J, *65-70 60 
25 r Pa type, S7-B2..M 49 
24 I Do. 6pe '78-81....1 69 
lOljTanft'k* 6Jp.''73-P2l 74 U 
PUBLIC BOARD AND 

ffl,; •-. [Auric. Mi. bin- 'CM-rF| 

09 i switjuain lOiiw "59-irt.... 1 
'6 *{.- .AFC t j r ..- DU. >4^9 

*M,j 70 rki. 7)C Dh. "RTAS., 

li*5 rile D a 9|« 11U. "92-7..., 
lib •**!( Do. IDl,jv DH.*94.< 
741,1 »i6i,iC*i|i»Allmn7i|ii,-7l-9a 
'l.CJ.C. type 1376™ 

Dn. lOpc *.V 1372... 

Do. Ha 'H" 1074..., 

Da Dii. *C* 1516.... 

I Mil. Water 3|«? "B".., 

g4ini|>MC9pc 1852 

e4l*-| Da wit hunt Wtm*. 

77 jl ilramnr 7|ie *75-7^..] 

14; i . Cniji**.t'nf^< , r Fj.el9Si 


•-u 

[-U 


4.41 

5.67 
4.87 
6.B6 
8.58 

8.68 
6.03 


7.82 


648 
6 92 
7.31 
8.11 
11.34 
11.61 
7.73 


1061; 071, 
1041-1 941i 
10? ) 99 


109 V 
401, 

UC 

9? 

Wl; 


1041cm 1 
10281 . 
107'cl— 

107 m . 

40 I . 

98 >a i 
961:1 . 

B9I; . 

1615 »z 

Corporation Short-dated Bonds 

77are ir.*ln l I 100l;i6i;pe 9«/72 i 

6S,pc /4-S.-7L* | lDOTafcSjpeimtt; j 

6 !*re »:7:72 1 100*,!5*flpc 25/ 10.72 | 

FOREIGN RONDS & RAILS 


OTHER 

t0i«: .... 
109 | .... 
68 .... 
es ! .... 
1021 ; 


lffli;llaniel Brlt.(l£ld208 


fia5 

jtii« 

lean, 

|2t« 

& 

140 

102 

eg 1 * 

IB 

1221 ; 

911, 

B*,i 

2E 


ClhreHldga £1.4645 
Com 'lof Aon A£ I j 108 
ComxBkDm I0+I&6O 
Corn'd" reSec Wra 62 
DaJ t<mB'rt’n60rt460 
First Finsb'y Bpi 40 
Gerrard £ N £]j£lUnl 
Gillen Bros. £1)310 
Guinness MhaJllO 

Hambros. ,374 

Sill 5amuel ... Jl32 
Da. Wanwnu ClB 
Hong'Shftng(S25)£15ls 


[Jenel Tobee £1 4 70 m 
uasepb (L«o.l£ll270 
K 'y wUUm’itCli 565 


K1ngk3bax'n£l| 
Klein wort B. iJ 

Uoydsfl 

LB) £L 

Lon. A County.. 
Menm-v oeca.. 

Midland £1 

M meter .Assets. 
HmUca Trust 
NaiBkAuMISAll 
NaL Com. Grp.1 
Nat- k GrimJLXll 
N'at. West. £1.. 

. _ Q-F.T. Hldna-.J 
£2ty IPkrlbauN'F 100.. 
j4i2i2j.Sebro.ler> f£lt„ 

1390 HMeombeUC£J 
102i;ISlater Walker...' 
ISOig'Smrtii St.Aub.. 

{£00 Bland ACUartClI 
{320 I Union Disc. i£l* [460 
119 


MUiWlntrost (20p|_. 

Hire Purchase, etc. 



Bt 

210 


197 

362 

301, 

118 

230 

27Uai 

72 

239 

147 

e? 


mmi 

731;! 


9.88 

LOANS 
.1 7.46| 8.61 ! 

.' 9.93' 9.86| 

B.51| 8 68; 140 
8.331 8 62 1 128 
8.67 8.85 46 

9 62l 9 57 1 ID 

10 26(10 88- 16 

8 98 7 B6[ 1441; 
9.701 7.01 1 117 
9.7D U B5 109 
9.2B 8.051 TO 
7.57 8.56 121 
9.38 9.61 ! 97 

9 6ffl 9.9i j 137 
8.13 9.78 1 38 

j.7 90 1 179 

20 


30 

105 

2»s| 

364 

19612 

161, 

864 

140 

1764 

<0 

134 

1014 

464j 


F. C. Finance.. 


Mora Credit... 


ildS... 

Wagon Finance. 


75 1 

80 

32 J 

a 205 1+6 

455 

1.8 

60 -2 

15 

2.2 

192 | ..._. 

m* 

1.5 

348*1' + 5 

(40 

;i.b 

aeu'-s, 

426 

f 7-1 

109 :+i 

616 

i.ej 

205 '-1 

184 

1J2 

254 (— 1 

tZ8* 

1.6 

78 i . — 

432 

« 

228 1+6 

26 

l-9< 

144 —2 

t25j 

LS, 

87Jd)+l 

XI 

i.51 


2-Si 7.9 



100(4 

1004 


1971 


Slock 


te 

41; 

34 

41; 

ssl 

11" 

Lid 

1<*. 

ij 


jlSl 

IK- 

371; 


Closing 

lHw 


High'Ll*' ■ 

Kil;, 10 f.Vnio'pmi* Rly 

35 I *Ji> , llatpcPn-l 

FI ! ti> ilWlin 4 #pc.Vm 

tii ICIiikan Mix, 'll..... 
11,.1'Uliune tyiK-''JP. . 

1; Iki.5pci0l3 | 

1 1 i;|«-Rosit "5C> 655) 
ft? Ll loglie 4 i, »*-... 

*V lifl.lhanKili! 

. IV i. Y.-i,in*ty,«i\.. 
; 1m. Fnnillng.v_ 

lillrh lu ! 

* i>Siali. Am,... | 

1‘iv I 

pr>* mu a - 

rljn- Ml Mil Aim .... j 

Viitnv Uuni-h|. \ . ( 
IllMIll-IIgWlI .4i|>'! 
.Iluiig. “J V-» ... j 
,1,1-lnnd iii|>' "r-i^-”' 
■in 1 h no i,i»* >V.:-. V 
l.t>i|Sill 4|a- 'li'V*. ..J 

' | l ... J .. V .+ . • 

'll 1.11 ltly. 4,V fu.-..' 
(I'i i 11 A«»I. .'ii-... . 1 
i-l- liiiiuniimii 4|»- 1 *|..j 

*i llll'-MIUI P|a' l***r 

r. '.aanii 4,< 1 

It- ;l 1 mint ’}|v . . .1 


!+ 01 


Dir' 


16 ■+ 1 

321; 

88 


h' 

EH;! 20 




.41; 


as 


i«, 

14! 


68 
24 
0 
4 
93 
98 
193 
99 1; 
43 
33 
38 
54 
211 ; 
25 1 
92i- 
291;' 
74i; 
87 > 
65 j 
784 
to J 
69*4 
lo 1 
1>«| 
5iv-m 
5-J 1 


Gmss 

or {Ued'mpt. 
Ilate jrlolil jie. 
i P-»l £ 

X i 6.25 
15.38 
6.38 
5.87 


142 

ISO 

M7 

183 

190 

80 

SZ4 

163 

230 


321? 

76 

SOty 

4658] 

6 

95 

07*, 
72 u, 
113 
SO 
45 

ffilfll 

23 

USsSbI 

9 

m 


BEERS. WINES AND SPIRITS 
tie 


+1 


-s 

+ i* 


Allied Brewe....|H7 

Do. Dfd 102 

A mal Dint PrlOpj 4*<! 

I.Vsa. Brit. 31altJl05 
Baird (Hugh) &n 14ni 
Bum Charr*KtoJl24 
Boddingtonn„. . .1 1 D8 
Bulmer (H.P.I.. 96 
Cameron |3 .W.J186 
Ci^r Lon. Del... 113 
Clark fMathewi 93 

Courage 113 af + 1 

D.WhytoM’KBj-; 39 ! ... 
OiMiliera a0p....ll48l;| —— 
EUis(Eic*m’dl5p 17 |— 2 

(Uleniiret Glen.!l22mi ; 

166 i+l 
546 


+ 1 


. 06i,|Greenall Wtah.. 

»72 j Greene King £] 

'ISO [Guinnem 

I Sight’d Dta 20r 
Unt. Distillers .. 
ILongJn-Inlf&Or! -- 
I Macallan Glen. J 145 
' San d o me n 60pJ173 


I ...M. 


173 
172 [+2 
87 |-1 
73 


Jk 


+s 


5 

41; 

3 


971-! aii;|5cnc,*ft"mr^| 89i2|-l; 


16 

18 , 
13.6 
t!7j' 


S1.4] 


rl7i 


a 

& 


12, 

tao 1 

♦is 

15 

tis 

II 


1-4 


1.8) 

a 

1.7 

1.81 


12jj 1.5 
21 0.9| 

16 j * 

tl7 1^ 
18 1.7^ 
26 1*1.9) 
30 i $ 


6.73 

3.69 


41; 

3 

9.131 
3.5 

K3 1 18.89 
K5 N 9.11 
K3 I r 9.74 
112.51; r 6.79 
U3 1-9.49 
-3 3.02 

4i-[ r 6.97 


30a 
1 117 
[388 
'163 
!37a 
I h7 
147 
lte 


rani-' 

72 

1252 

iffl 

88*4 


+5 


reach'd Dla>60pj248 
Toma tin Dl*.... 101 
Vans A A*aoc-£lj37 1 
Warney Mann... 142 

Wrtwtor iS.) 3W323 ; 

Whitbread 'A".J F21; 

WllUamak Hmnl47 1 
Wn(v. Dudley... |158 


14 

20 

17, 

16 


5? A 


1 ...... l+i i.t! 

;ti7 


V I 4.3) V 
3.4| J J - 
<6 1 2 . 8 ) * 
1.7. 4.3(13.4 
JL-Sj 3.120.8 
1.3 4.0[ 18.9 
1.4) 4.4JI6.6 
1 A 1 4vO|l6.Q 
194JM.8 3.5| 6 5 
1 18 >2.01 a.RIB.l 
I24! 1.4) 3.8) IB. 8 
■ I 1.4 2.0(35.8 
j 2.7) 2.7(21.6 


- I BUILDING INDUSTRY. TIMBER Sc ROADS 


1 L 1 

14*, 

114 




2.75; 

61; 

7i 3 ' 

4 

6 

4 

5.2 


9.76 
10.08 
9.94 
5 39 
6.31 
7^4 
8.85 


4 

3»'.’i 


a.01 

/ 7o 


, 1£5 
' In 
i Ali 
"17* 
i IF! 

* 94 
' 53 
i 29 
! 2 

• SO 
I IS 
: im 


:+2 
!f 1 
-2 


77 l.Vherriccn Const, '111 
KT21;- Abort haw Ccm-148 
bU, Amcy G reap.. ..'106 
36 J Ann- Am Aapb'ltl 61 ' ... 
34 UrmlMKPShnkijlSB +2 
6M;\'htootX.C.l6p' 15 ! ... 
23 i||.l.P. Cement £1:3711:: ... 

•At Atla> Scone 1F4 [+1 

liMiffUl'B lnd« t0p... l87 
5u ;Uacal l*im. . . \ 80 
li*,.8nj>|T'rtdffe BrlcJ 48 
Lal;;UaUey(UenilOpi £8 
15 |Bainivui|pe 10p.j 25 


*-i 


■*■2 
* + 2 


20 I 1.5. 4.5 14.6 
28-8 1.7 4.5' 12.8 
(15 j 1.3l 3.5/3 2 

20 i 1A 4.0*17.7 
U3£< 2.0 4.7:10.5 
113 1 1.4; 3.523.2 
552 : 1.3: 4.9! 16.2 
13 < 1.6 5.4 18.8 
22.6' PI., 7.1 10.3 
14d 1.0j 7.6, 3.4 
1*16.4. Z.6j 5.810.4 
.! dl 7*| 1.4 6.8:10.3 


London U.S. Dollar and DM Issues 


ll'ii 


_ I Stock 

Hi utt. U « i 

1 v . »: .\«*tialm *•*{. H(7 

g • j 'l«ia Mi „••*>.. Vlt 

.•>>,. 1 ; i. tvi'i'i'iv o'v'4 

f ) ' ii ■> 1 sc.rrj. 1^4 

lit IV HiwHuri- Wi9 

14. h+ Ji.ib **,1 ltd 

J-.' ImC KciOBliU i-ol. IJ:* .. . . 

••'j M. 81. Uninaik 70 
<i \..»> A-ntuu.1 .*>>»i 1'lkb. 

' -VHiye K. HI. : ti V.'.H 82 >4 

v»«»vP);. l*s) 1 77i, 

.. . IV. ty*. W-'.' > 77 U 

r'ii 75 1 * 


Id Banbitln 1 lOpl... 141; 

7i . Beech w-xnitlOp! 169 +4 

7o»- 341- Beulonl U.fldpi 72 ' .. 
L63 120 'ikit Bren. iSOpi. 15U 

*139 bli; Ultnlli 130 

'• 1 4. u-., ! 33 . £71; Bland (Jnhni. .. 3612 + 

jc |i, w M Blwktoy- ,20j«. 73 .. 

oL. '« Blue Circle <2dp> 66 - 

3 |® ,= j ;3i; 23*U UlondoU Perm. S3i; ♦ 

f, ; g-i "iil 1MI; Boils _,21im-S 

Dl; 1.7 ' 


42l;[Bambcrsera... .4 781;' + H; *14.S| 1.4! 4.5'T5.9 
il2 .1.9 4 9 i2.9 
ff20 2.1 3.9 -4.4 
■ 42* 1.4 5.912.0 
145 jl.S 6.010.4 
'(27 2.8 5.2 8.3 
(1 — 0.7 — 




• 811; 1 ... 
, ^ 9 '-" ... 
I 00 

11612 j-i 
150 
. 136 

1 eom ; .. , 

791; .. , 


.< 22 1 1.6 6.2 10.2 

1 415 3.1 3.4 9.2 
| 12 .0.9 5.620.6 
!*20 2.2 2 418.7 


US ' 06 Janes <H.C.i_m| 99 

114 99 (Jarvis (J.J ]110 

48 30 ifeiikln, (Tj lOp- 46 

77 i7i;!J«mi'nnB$W) 1 50; 77 

>82 [1521 jjj'hju'niilccl 6Qn302 

22 [Jiure Wwi-Kp 55 
30 jKei»’rV"n*ia20p! 67 

9 bCMkftrt 10p.....| 20 
fil Iketuwdyy" ....m. 145 

7Bi,[KIer (J. L.) 185 

32131L/1 forge ; 51 

70 lleinj; (John)' A 1 150 
|1G0 jlnthamJas. l£li 220 
G5 [amlon tlOpl... 70 
104 kcadlndaGp60]^114 

23 LeadarQiubiZOpi 34 

£61, (jeytand Paint.. 64 
61 iLUley (P.J.C.I.. 61 
121; dimmer 40 

S3*,lLandon Bilot-.l 981; 

i& 12 veU (T .i .ic£ 1 i 188 

E9l;lMcLean(J.Ka>r>)l 70 
71;iMcKanntGpl0p{ 14 


M 


+ 1 
+ 5 


76 

136 

37 
66 
57i2 
40*, 
105 
188 

70 

161; 

38 

41 

3?0 

02 

Gfiij 

285 

134 

102 

79 
62 
W 

330 

66 

26 

m 

116 

42 
108 

148 

43 

ISO 

85 

140 

136 

R71, 

230 

73 

20i;l 

120 

149 
114 
20 
67 

JT* 

92 

76 

41 

90 

16312 

200 

80 
31 


43 

33 
132 
125 

34 
» 
78 


249 

344 

208 

163 

311; 

200 

92 

134ic| 

143 


73 

40 

471;. 

70 

144 

60 

73 

8U 

73 

30 

107 

231 


18 

30 


l.flj 4.5il2.6! 


241;! ioijiPluahpiJe 10p a| 221aj 16 I 


1.5 6.8 9.9: 


36 



IWrlOj 3.& 8.0: 9.4; g,j 


23 jPully Peck {Op.*, 33 '. dBItt 1JR 8-f,®* £ 

JT PretdyfAliredlJ 6S [-1 | 16J 1.1 6.S 14.2 
IPs-QueenSt. W.lOp 12l;[ + la;B- 


(Hatt’reyStoESOpiaSO 


HeadWrigtatzoaf 
Hill A Smith-... ' 


Hopkinson* (£I83B5 


, I Bowden Group. 
ill.H.L. - 


Int-Combnsrtanl I8I3I -....I — — J “ 


lint. Comp. AirJ135 | — >|A14 


2(2 


M W 13 

is IMP* 

374' I.« 3.8jlf-l| 
11 l.i! 4.313.8; 


Stock 



+ Ujl 


225 
187 

PI.2I 6.2(13.5 1 


ICnrz«itru*e(5fi826 


De Vote Bole Is J 185 d ..m. 


IGalden Epa (6p) 13 1 
ilGraml M«. i50p!] — 


ha 


"dsatuiie i‘i 


+ 18 


dlB | B-8l 2.4*15.0 
374) 1^ 7.ft 9.7! « 
+ 8 W3 13 6.317.9'™ 
hl'ti fj. }-« ?-7iZ4.8. J M 
6224 l^i 


6*,il(ktnar Text 5p.{ 8^; + !; ! 10 


*^1 3.Bjl3.0 
</85 i 8.2) 5.4J13.4!,’? 

4.1*16.11 „ 
L8 27.9J S 
5.4 15.81 .25 
5.qiZ.3 
4.81 
3.7 


7316^.11 


S8 

161;' 

IKiSfl 

411, 

21 

43 

140 

371; 

96 

41 

36 

38 

281, 

l41 a 

L33*, 

38 

SO 

60 

621; 

19*4 

506b 1 

261; 

683, 

53*, 


87is 

Rj 

11021 ; 

885, 
63 1- 
10 

271,1 

13 

SO 

31 

16 

30 

003, 

991, 

321; 

17 

12 

3U, 

16 

63 

86 

24 

45tyl 

40 

36 

145*, 

168** 

120 

49 

161, 

8L 

36 

383, 

85 

8 

47 i, 
20 
20 
42*a 
104 
19*8 
seial 


371; 

15 

50 

100 


McNeil Gp -J 33 

UnepheraoniD.k 39 

Uaanec Joinen-1380 

MalUnaon (Wm)| 81 


Haa-Atell.. ...... 

Handers (Hdg). SB 

March vrlel 1203 

(Mar ley 130 

MarsbalMHKx) 100 
May k HaasaJL. 75 

Mean Bros 48 

jMelvlIie D. AwJ 54 

Mmr (Mont LM* 65 

MiUec (Slanj lOp 19 
Mitchell Come. 278 
Mixroncreta.... 113 

Mod. Enff'e SO 

Monk (A.) 107 

MowIemiJ.) 147 

V.B.Tlmher(20t 39 1 
Noitfa'n DevilOp 140 
|>'arwest HpIk.. 77 
Noa Brick ^.50p 140 
Page-Jmm A20p 135 
(Parker Timber.. 59 
Pajfe±naon (Sir Li 28 S 
Phoenix Timber 70 
Pocbina 18 

IBavllnna Bros. J 108 

pLU.C..- 147 

Hedland. 1121 

Reed ft Malik...: 18 
Reeves (F 65 

RaynardaBxl6p) 16 
e'ch'daWatlilOp 75 
Roberu Adtard. 76 
KmrUnson (10p) 41 

8uberold.M 84 

Rugby P.Cemm|l46] 
5GB Group. 

[Sharpe Fisher..., 
phellab’r Prica 
(Simms ft Cooke! 
Smart (J. | lOp... 
SoutbnrnCon.6p| 
p’theras Bvans. 
BparrovrGWZOpJ] 
R>tcWtPlantilOp| 

StreetaraofG 10)4 

(Summer* lO.C.) 
Symea (A-K-J....I 

[Tarmac 60p 

.'Taylor Wood'w. 
tailwryC"t|t£l.; 
[ Travla ft Arnold]) 

^m^CemB50pj) 

[Turriff Conat'n. 

Tvrrfhrda. 

Utd. Builders-.. 

|VaVde Travers. . 

I Vale (That) 

V»rney(Hditi)_l 
Wardle) A) lOp. . j 

[Warringtoa 

Watt« Blake 

WeatbriokProdal 
Wettem Bros... 


-2 


i.q 

1.3t 

2.4) 2.1.19.6 

1.4 4.6115.1 
l.o B.a — 
k>8.B 4.7 — . 
3.6 1.814.6 
l.Sl 1.1)58.3 
10.7 
l^j 5.5) 9.8 
1.4 6.511.0 
1.6| 6.9| 9.8 

1.61 


* 


+ 14 


U2 27 2.8 3.0J13J 


U) I 1B.4«1.7] 


JLefWhatUtyta 6p. 


WhU 

Wl 


m Ityp 
CSlIOp 
Wily. : 

iWlmpeytGeo)... 


+ 2 


»*224 

tl8 


+ 1 


+2 


-2 


{farriers I0p....".j 59 1 ! dBO 

57 jfavheck Wp,...1103 I i*35 

29 Headicutbp ! 48 | _....! 87 

110 KecdAusEaV £li 41Qat— ID \W.2 
26 SlvUnrtDAS top 1 48 [ ] 391; 

Kl?iita»W4Ptmij.:ilS | : 425* 


im 2 jSa Cstor»I2ipj 35 j 


170 j 
i7xi 


82 [5ami«l (H.J 'A 1 
7i;l6elincoait 5p....l, 

8 jStoauL WareSOp; 15 
7i2fSjMmaniS.)WiJ 24 
97 625 (SSI; ami th WE* A'£15S5 
IK ! 56 :Sptrelta£Op...„. ! 55 
...! 62 


174 ! 
.10.91 |f‘a[ 
20.7! 

5.ai8.o‘ 27 ■ 

- * 7a 

3.818.01 
6.3^13.71 . 

1*1 

fl-aiLl! 805 
2.5:30.5 1 W 
4R 
57 

17.0 i 80 
10.7 


,DcS6%PK>4124p! 59 

SamiHil m I < A '117(1 


« i jsai 1 

4.a * 
2.1 16-9 
1^ 2.SM3.2 
1.31 

L7f 5.ilL2 
2.91 4.3)10.1 
3.8 8.0 3.3 

811 IXS 


|Keay (Thm. C-! 


I Kir kata 1 1 FtcroJ 48 «» j 


Kitna'a S0p.....i 


LateA ElliotSOpj] 
Lead ft Alloys... ' 
LeetArthorjlZirj 


"A" I 


l-4l 


101 


8Si;[5t«iniKrc- 

38 iStcme-Dri. .'..J B6 

10ia3Barla(G«L) !0p( 12 
30 l3umrle(CM)20[i 44 

75 [Tnnex _.[lSO 

77*, 1 Did. Drapery... 

29 (Upton (E-j ‘A’... 

20 (Van Iona 

30 [Wade* 'A* 20p.._ •« 
66 Walker (Jb 8.)...J101 
37 tWeatonPhmlOp 67 

98 WlffUliH-l (182 

60 iWUknan. Wrbtn. 79 
66 | Wool wrath j 74 


2.321-8 
4.9 14.1 
3.212.4 
2.7 14.9 
,4.9 4 
110.210.4 

3.215.6 


■A“ (bpu 


, 183 

IKrailngton hi. 250 

i Pa 'A' 1290 

,110 I 85 IKanwil - ~J 89 

10 B 360 il32l =! Udl»roke .)347^+J 

13 *1 41 35 UtanreOen.iHlp! 38 

L>3& Ltito-A’ V£\)...|5T4 
1 fib MarioFranwlOrl 76 . 

__ I 15 iMiuCharlottelOpj 17H' 

1*9 jtll U|MyddIetoo (&0pH 1 17 
44 | 27lv|NnrfolkC«p.(5p][ 

78 : £0 North MJ. 10| 

2S6gi 13 Palacenerhy ... 

37 : 1* PleVtUy Bar.lOp 
301; Z2*, Fbnrin'a 10p.. .. 
nil 5.8 [ 181; IllsWurtn's M«L6p 
132 104 Ronton Hmafo. 

30 26 KvamTour bp* 

370 *256 daroy *A' 50p . 

178 118 .Trust H. Forte.. 

26l 2 j 181- Wm'rHnlAlOti 





98 


i 1.8; 4.6|11.7 
l.ft 6.41 8.7 
1 2.i{ at 1 5.! 

*] sij * 

Tat 7.7! 10.5 
1.5^ 6.4J10.5 
7.S 2.4 
5.8 7.8 
7.51 7.8 


LIB I 80 R'rtlOpjllB 


Tuaaaa 


--i.Hjsia 


— ntl* 


42 
68 
19 

2113+1 , 

S014-1* I 22 ' l.d 
lfllE+l i *■ *5 




ufh ! 1 HM 


164*,— 131^80 ~ 1.7, J| 


25 




48m; 

57 '+1 


78 


l— i* 


4.5,19.1 


U. L. HokUnpi 
UacreBdjra MtL 

M«npn Bronze 

Mry’tGpN VWp 
Marti mTomjlOp 
Martoitair KV 
Mssaey iB.ftS. 
Muwy Bob't B, 

Ma-tuoodcThSOp) 

Mather ft Flan 

McKechnle 

Metal Box £1.. 


MeuUTr"der(10d 35 


Metal nut 5p-~- 


ELECTRICAL AND RADIO 


Mc'polelnd. lOp) 37 


2-6) 3.3lll.8 


1.3 5.9 12.5 


l.« 


5.5)19 8 
9JJT0.3 
4. 4 |ia.o 
2.825.1 
4.B 9.2 

3.611.7 

4.114.7 
6.4 12 J 


76 '.A.B. Btectrooidiee ^-8 114.® « I 2.9( * 
10 lAbwdare Hdg.J 13i,i— 1, 

L22 -Advance EtertJl35 i ... 

367 8 !A«iaHta [109 +2 

19 'Allied Xnacdatral 19*,! ..... 

27lg(AndFidelity 10p| 73 — 1 

(223*,B3B... J413 -4 

. . 48 | Beat ft May lOpj 76 — 

M8lj[ 10l;lBotiochord 6p...< l6xr +1; 

63isl 28 ;Bawthorpe(lPp> 464*4—1 
‘ I 8 Bdt.BiectrtclOa 131 — 

122 IB.I.C.C. (50p|... ISO —4 
K {Brit. Belay } 4S« >— ■»» 


e.9| 9.1 

4.7111.3 

3.5 86.4 
2-6 83.3 

tTd\ 

6.0 - 

4.9)13.7 

6.1 9.4 
6.2(10.6 
2 . 1 ( 22.2 

S. H20.3 

4.8|l6.0 
3.^ - 
2.4128.9 
7.8 8.3 
3.0[l0.1 
4-2, 14. D 


5.8 8.4 
3 812.6 


3.7(20.9 


2.0(23.9 


3.a]2.0 


3.412.1 ( 


19.0 


4.Sril4.B 


3.4)22.3 


CHEMICALS. PLASTICS. ETC. 


34 

166*, 

861,| 

37 

441; 

94 

46 

60 

42 

bl 

121 ; 

136 

* , 
£28* 
94 
200 
374 
23 
82 
330 
200 
126 
430 
276*4! 
46 
338 

601; 

721; 

202 

148 

132 

115 

S2 

140 

96 

73 

5U; 

88 

72 

260 


2V I Albright WUii'nJ 27 
115*, jAB'd Colloid 10pJ132 
82 Anchor Chem..., 76 
211, Ang.Am.FbrlOp| 33 
23 m Ashe Chem. 6p.' 43 

61 [Balt (W-W.) | 84 

lEl4|BrentCfaemal^ 42 , 
415,ll3rft. Berrnrl lOp 511; 

20 |Brit. , nu < Pnll2*pi 41 

261,'Brondley 10p._V. 52 


+ 2 


|0Z.4f 1.' 
13.1 U 


9)22.1 [ 


917.0 


14.a0.9j 4.9)23.9 1 
17*5 * J 5.8' 4 


it*18J|2.l| 9.841.9 

„...) 12 1.9| 


-...., —.—,8.514.9 
| 12* 5.5. 0.6 : 84.1 


107*2 

[248*81 

1112 

43 

1220 

110 

103 

B51i, 


9M 

1121 ; 

65 


£80flCIiba G"ct7*Wjo I 


CunUteChemXOpI 
Crodin vest „. 

Croda Int. 

Crystalato 6p ... 
Hnalon Flaatkaj 
Fiaona £L... 
Fordath .'.... 

G lovers fCbemsWl 
HckanWeichMiJ4 


(830 

60 1; 1 

.48*,! 

142 

82 

97 

61 Tg 

ae 

70 


661; 

17ig 

48 

36 

110 


Burrell 5p- 

Bart Boulton £I| 
Catalln 


la- 1 *- 

87 


EloedMC iDm.6j202 1—5 


BoltPr'ductelOjiJ 33 


Imp. Chem. £L{502 


Pref£l| 

yKthlOp 
1 Chem — 1 
laporte Inda60p 
Phil block (hop). 1 

PLyanC Mp) 1 

.BMMomWni.lOp 
jSentckO (10p)... 

Storey Bros 

Iscnrge i. ft £... 
(WUiowa FmZOp 
[Yorks Chem* — 


M 


“■'*1 w.nilTT.* 

2.9! 2.911.6 
8.3i 3.1 13.8 
2.li 4.8111.8 

1.7] 5.410.8 

1.3 3.7)21.7 
2.(« 6.3 8.0 
S.4|[6.i! - 
3.2 1.718.7 
01 A 3.CN32.B 
2.1 2.3U9.4 
2.420.3 
7.0 7.7 
d.8)Z5.1 
2.6(22.0 
4.1(12.9 


+ 1 


Biffin' A'S/Vapj o4*i — 1 
Carbon Eicot.f6p. 30 
2 Chloride Elect.. 146 

Colram. ‘ 86 

Crabtree (60p)_'l47 
Cray-KIcsan- 1(W 73 
2 CrusBiand (5pi..V. 1912 
Aailaa )J.£.)_.Jll2 

' Dacca |212 

Do. •■A" _.|204 

DarritronlOp.:..) 17 
- Denhurel'A'tQp! 8 

Dlmplex 5p | 38 . 

Dnrmn SmA20al44 
2 DoinUnffft M 6» 43 
2 Dreamland IDpJiB 1 ®*^- 

DnbUierhp r -11*,.- 

EU1 bOpu- Il66 ( 

Pa 8*% Gm I98l(£ leS*(+ *2 
Dilnlndu. 12*pJ 18 
Gleet comp's I0p[l48 
Electronic M..H 55 , 
Gleet. Uentals&pj 9U;|- 

[Bver Eaady ,217 

?lFartidlEI«a£0u225 


r zl *l 



tj’ 

IG.B.C .7192 

Hartley Croa 6p 9 
Holiday Grp Wp, 61 
Hnncleigfa lOn.. 44 
(Joae* Strond.... 148 
lAarenoe Scott. 49 

Lee. Befrls 

MJC. Electria.. 

MTU (10p)._ 

IM-B.M 

Mairbead [ 76 

Newman IndaJ 94 
Newmack louii 17n 
iNormand Bl 2Dp 63 

(Oldham bp. 48 

ifanriya lup 30 

Perkin B’m’rtk £93 
Philips Fla. 6«i£74 
PhihpoLp. FI. UM9Q 
Plfco Hldc*_20p ,00 
Da 'A" Wp„... 373 

Plwwey bOp 123 

Pre-use lOp ...... 1321; 

Pye HM*. Opts. 131; 
Banal Elects... 138 
fiedllfuaion ...>. 101 
BeyroUe (fill. 76 
Rob'nsnJSntsSOp 462 
48 |Bocai!es(GB)10i 96 

114 |?nff'moWst6Dp 120 
I68*,jScholes(G.H.]i£' 370 
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Spillers’ remaining recovery scope 

On Tuesday the Dow Jones third of the half-time improve- at 57$p, and the gamble there investment income of maybe are very much better at £503,000 year Baird, should be able to 
index broke down through its menL Flour milling, with stable is to do with potential cost 2Sp. As for the underwriting against £345.000 before centeal-. reach £ 2 . 1 m. (against 
W71 nnrrpnd a? calculated on costs and better prices, pmb- savings in the French bread recovery, ES was the laggard In costs and interest, and the pretax for a jw-ospective fuuy- 
^ ... . , ably accounts for rather more merger, superimposed on the raising motor rates: the em- Sierra Leone iron ore m i n i n g taxed p/e of- 13 _ at 149p. And 

an hourly arithmetic point ana than most 0 f yj e rest wa y ABF has been mooting players liability problems are operation, has turned round though the mining sid e is 

figure chart, but ended rallying. comes fj-on, anjmal feeds. much higher bread prices. coming right. sharply into the black, while bound 'to remain a restraining 

Yesterday it started lower— per- ^ prob]em for the current The change in the unearned mining services and the Indus- factor, it is also worth noting 

haps on the news of S166m. of half to January is the impact Essie Star premium reserve treatment is a trial division are both usefully thaton . stripping oirt.portfoijo 

net redemptions for the mutual D f the levy system on cereal Z® . . . . quite new departure: in essence higher. The odd one out this investments of some 70p a-share. 

fund industry in September — costs. In fact, Spillers 1 home The interim combination from involves reserving for the time is the investment side, the p/e is cut to -10. _ 
and carried on alarmingly grown content overall is as Ea ^ e Star— the decision to unearned risk rather than the where the £141.000 shortfall ■ • _ ' 

downward despite prime rate high as 40 per cent, forward make a reserve transfer to premium — allowing, in effect, corresponds closely to the aivi- lelCptlODG. KCQtalS - - 

cut news. The mutual fund buying has provided a buffer at unearned premium reserves, an for inflation-induced losses in dend passed on the big Joseph Telephone Rentals' first half Most .parts wlllhavea dou f-‘», 

Spillers Sa? S at hiXl'eve'l ater tt “ “ imdenniting 8 Ios^for'th'e yea^— rtto* moMr ftted much <»^dering flat ^orEngjnd. 
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WTTUIg fl recent expectations, and the the air Yet there was an ing for a radical turnround in WUIiam Baird ---' the end of - th ® *?“■- S 1 ™ JF* ^ proportion, of ,e. Anglia; E. BOdlamfa^C j 

recovery areas were predictable improving trend in group profits U.K. motor results this year— william Baird’s first half However, that problem will rental income, will not markedly father cloudy, occasional V 
1 • • 1 enough too. Last year, the com- through the first six months, the main recovery dvnamo for , , * . not be felt until 1972, and there affect earnings progress- in the or drizzle; a few bright periods* I 

whirl WlUlf b 5 ation <*«**«■ raw material there is further recovery froS ES-so the eamtog? estimaLs ^ows the usual Pattern of ups ^ an offset ^ ^ buoyant sbort term. This^of ebure^ is Wjtf §AY _f resb, ***** str0B =| 
***-*■ prices with trading down pet foods-where dog food sales stay substantially where they *** downs, but this time the performance by the textile side, scant support for a p/e of 21.6 Ma^l«C<57F>. _ .■ 

slammed petfoods into the red: seem to be picking up— interest were at say 20p a share against emphasis is very much on which should maintain the up- on earnings of 15iP (before tax w Midlaiids* Channel Is i Wolefl £ 
BY C GORDON TE THFR * b * s tl . me ’ Spillers have scored charges should be lower ex the lop. on a drop in the under- recovery, with pre-tax profits trend. Here the strength lies equalisation transfers') for the *... •-* Lakes a r 

with its lower priced brands, postal strike and a reasonable writing loss from £5 Jm. to say improving from £475,000 to in the garment -operations, past reported 12 months; what -'^| g or -'drizzle at times, hiiH 'if 
___ meat costs are down a little guess for the year may be £3-4 m. before pensions, etc. of £892,000 before tax. Thus now broadened in scope by should be is TR’s early warning j 0 g patches, perhaps a few brlgS b i t « 
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suffer less from trade reprisals 
than others, said Mr. Connaliy. 
President Nixon’s vociferous 
economic mouthpiece over the 
week-end. Tt was the latest of 
the series of "we couldn't care 
less hccause we are almost 
immune " U.S. pronouncements 
on the international monetary 
crisis with which Washington 
has bombarded the rest of the 
world and which have now come 
to constitute the most worrying 
feature of the situation of all. . 
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THE Government is to announce m John Follows by Mr. Alfred Financial Times and the Daily t ^JSSifiSSdini! fro! I 

Htot the former managing Telegraph of October 22. i ■ - 
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„ RESPONDING to considerable The banks' fundamental fear, men t stated, the reduction several new appointments to the j|r«rtnr'of VphlHp anrTGenera'i 
hJhav£ur m P ressure from Nixon Ad- however, has been that, although reflected money market condi- Board of the Commission of ,”252J ciSnanT were - Jt is* 0 the-alle^- first:^ ^ Window. fre!«h. becoming- Is 

”12* P vl7nviT?o e Ifn niinistration, many of the major the prime rate is unquestionably tions, then a 5J per cent, not a Industrial Relations including an wjthnnt P3 fmmdation ” P.? 1 ? ade by Me. Hunt. that he stiohg..Max. IIC (52F). *,* 

irresDpnsiblfr^ 1 descriotion thS ^ erican 3. ailks ' Ie , d M 3, rea l ! 1 out of line wlth current money 5} per cent, prime rate would academic, a company director tb e h SbunallnauIrirLK toto °the ^ Mr ‘ 5? Uo « s l- v ? th “tentto in- - Outlook: Changeable with stvm g.) j. 

m V/ Guarant >' Trust, of New York, market conditions, any cut in it have been instituted to-day. Both and a woman union officiaL I \f q *. n* was told 3,1X6 Vehicle, and General rain or showers in most parts bift .rt 
c ^ a ^t l2 0 xl„ tv,’ ♦ to-day lowered their prime rates could turn out to be counter- 90-day certificates of deposit and The academic is Prof. John £?!£££ w ° v & u was tom appr0 ached both - the Fraud maihly dry in S. at first. Tem-?: j 
Jr’ by a cautious i of 1 per cent to productive if the Administration commercial paper stand in the Wood, of Sheffield University, ye 2r ra Y* . . _ ***& the- Department of peratures near ’ normal buy a 

thi^ m inv te n™itmD«i f3 in per ccnt - 11118 mar,ts . the should force them to hold to a 5A-5J per cent, range, while one of the country's top labour , J h| -_ denla i de 0 ?f • * Trade arid Industry in regard to rather warm in S. at first T'- - 

first change in the prime lower prime rate at some time Federal funds have been hover- law experts who has had con- letter from Mr _ Cyril Russell, of certain aspects of that company's Li^htiiig-ap: London IfcSBu r. 1 
“ for ritie— that charged to best cor- in the future when interest rates lng at just under 5 per cent and siderable experience of Char l w £ ass *- l, » and sohci " affairs. ... Glasgow 18.34; Belfast 18.43. lr 

v/®£ porate customers— since it was might be rising again. Treasurj- bills at just under 4.5 industrial disputes through serv- tors for Mr. Follows: It referred -These allegations, which Mr. r u .“g ? r “ 

? raIsed from 10 6 per cent ‘ m Certainly, there has been per cent, on the three-month ing on courts of inquiry. t0 “^fsations made by Mr. Hunt Follows assures me are wholly E fD s *M BS CENTRES ^ 

no saj in the matter at all. early July . enougb private arm-twisting of issues and just over 4.6 per cent. The company director is Mr. at , toibunal's hearing on foundation, .are the sub- 


And what makes this the morel The action, however, had only the banks by Administration on the sixes. 


Oscar De Ville. He is in charge 0ctober 1L 


ject of much comment and some 


serious Is that, by deciding ruth- t be most fleeting of effects on officials, determined to see that Sl5rae indication of what the of industrial relations at British On that date Mr. Hunt had credence in. the City, where Mn 

lessly to exuloit the flouting of the Stock Market, which ended the new economic policies work, banking community feels a Drime Insulated Callenders’ Cables told the tribunal that Mir. Fol- Follows works and where his 

international economic law and the day with one of its heaviest to make this fear much more r _ t . 0l f eht to be 4, pse dav £ (whose staff associations, as lows, who arranged reinsurance reputation is of course, all- 
order for off pnsive on hjosps. thp losses in recent months— the Dow real than at any time in the past. faC e d th^ week at _ bankers’ reported on Page 12 have just for V & G In the early 1960s, important to him ** 

Americans have both fimteri j 0 nes Industrial average was Although the Administration has confererice ^ San Francisco joined the Industrial Relations had managed to get considerable Before reading the letter Mr 

other countries to retaliate and down nearly 4 points when the so far eschewed controls on XVe “e major subSt of Act's provisional unions' Political influence and had 
made it almost respectable for news of the prime rate cut was interest rates, the Federal Re- d ebate has been wEthw the register). obtained information on V & G 
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a t Dow ended the day off 12.78 at they are by no means outside the ctS Bank slid tii« 2 would at £?• RoyaI Co]]e ^ e Qi Nursing, information. This, he said, had 

S55.65— its lowest since August scope of Government inter- thJnrJJent stale Li ^tbe^ xnfni- 11118 appointment ls one which given the British Insurance , 1 ? fl j ee ^ L 

mg of OECDs Working Party 3 _ “ vention. tne p , 8iaj l e pe 8, tt 5 ** m,n * will infuriate union leaders he- Assnriotinn the rnmnrt-imiti. tn tations by Mr. Follows to the 

fh p 1 'rh '*i rra h at^the Analysts suggested that the Equally, the economists at Jbove the prevailing rafe^on^O- tbe R CN is not in the TUC put in a firm of accountants to po ^®? ^ DTL . . 

L^ha^L r'atP rt SinJSipn h tt failure t0 sustail1 a prime rate mank banks remain flenuinely com na Ser- which and Miss Hall will have the investigate V & G. The difficulty was that this 

HrSi the us rail y was toe main cause bebiild womed ^ Mr - Nixon’s new iould^ce the nriSSe at 5^ per spBCjaI responsibility of carrying Mr. Hunt told the tribunal *** not^a matter which came 

r the afternoon collapse, though policies might not, in fact end u t ‘ a p aM pnme at per out a pledge made by the Gov- that Mr. Follows bad the matter within tbe tribunal's terms of 

of Payments hack into equi- they added ^ fundamental un- the existence of sizeable inflation * eminent during the Act’s Parlia- put to the Fraud Squad, sug- reference and . therefore there 

librium would take place in a certallJt i eg concerning Phase Two in the UB., especially if the p 0 „ a J a olcn mentary stages that one of the gesting that V & G had done was ™ reasonable likelihood of 

much better world of the new economic policies were Federal Reserve's monetary A.anaaa aiMi CIR’s Board members would -be something incorrect, and had granting an apphdatton by Mr. 

KE. T2J? responsible for the underlying policies are so geared to expan- * i n Canada Toronto Dominion taken from the professions in managed to get the City Police FoUows to.be : heard as a witness.^ 

suwosefi He supporten tn*s opu- weakoeSK . Wa n street waB also sion of the economy that, in the Bank cut its prime lending rate order that their interests would to do an Investigation. After the letter was read.. Mr. 

el,*,,?,, unhappy with the report that long run. they only refuel the tn 6J percent, from 6* percent, be adequately appreciated by the The letter of denial from the Justice ^ James, ^ chairman of- the 

secretariat forecasts mutual fund redemptions had fires of inflation. effective October 25. The bank CIR when it examines rival bar- solicitor was read to the tribunal tribunal,. said. "That Which Mt. 

The fact that growth has exceeded sales again last month. Thus to-day's cut in the prime says the move is intended to help gaining and union recognition yesterday by Mr. John Arnold, said . in relation to Mr. 

recently petered out in nearly A reduction in tbe prime rate rate was by the minimum stimulate loan demand in the claims. QC, counsel for the tribunal. Follows* activities Jn my view 

all the leading countries in has been freely talked about In possible amount. If. as the expectation that this will con- The new members of the CER, It stated, “ You know that Mr. was very, very peripheral to oar. 

response to adverse forces that financial circles for some time. Morgan Guaranty announce- tribute to the creation of jobs. which is to be put on a statutory John Follows has sought my inquiry. ^ 

4> K.-v nf n.nn), HT., 1 . ...ft, 1 <_ 1 LI. “Wo nv mikliiilv nnJ In. 


appear to be of much more than 
passing.significance suggests that 
the crystal ball used for this 
operation must have been rose- 
tinted in anv case. What would 
seem to he altogether undeniable 
is that there is next to no pos- 
sibility of things turning out in 
this convenient way if the pre- 
sent struggle over exchange rates 
and tbe U.S. surcharge is allowed 
tn drag on for any length of 
time. 

Frightening 


Government negotiating 
on UCS guaranties 


BY JAMES McDONALD, shipping correspondent 


footing on November 1, will be advice In regard to his position We say publicly and in order 

nart-time and will join a team vis & vis the Vehicle and General t0 avoid troubling Mr. Follows 

lead by Mr. Len Neal, formerly inquiry during the coarse of to give evidence, that we: 'accept 
of British Railways, and Mr. which his name has cropped up bia denial of Mr. Hunt's evidence: 
Conrad Heron, formerly of the from time to time. tb j a sense, that his denial Is 

Department of Emplovment. Mr. “He appreciates that his con- no * in evidence before us tohe 
Wood will join a fellow aca- nection with the Vehicle and evaluated, 

demic. Prof. Cyril Grunfeld, who General Insurance Company is ' ^ feel 1 sure that the Press, fn 

has been given two vears' leave not a matter of any great interest sense of fair play they always 
of absence from the London to the tribunal having regard to ba J®j will consider giving equal 
School of Economics to be the their terms of reference. publicity to that demal as they 

era's legal adviser. “Nevertheless be is concerned “*** J®. evidence of Mr. 

Tn choosing the new members, at his position following the evid- Hunt • _'/•••• 

the Government had been limited ence given by Mr. Hunt which Tribunal . report. Page 19 
by the TUC's boycott of the CER, 
which bas meant that members. 


Tt is significant that the MR. JOHN DA VJES, Secretary of Smith, were likely to realise a under Section 7 of the Ship- ^T^ he L,- pr . C8 f n * - or re ,J ired ’ 
Japanese have already found it Trade and Industry, told the “heavy loss.” as would the new building Industry Act 1971, an a -, £? 'r ni °t£ DaVe ■ ♦ 

necessary drastically to revise Commons yesterday that he work needed to maintain employ- undertaking had been given that Deen aval lame tor tne appoint- 

their growth expectations for would complete negotiations with ment at Govan and Lintbouse — if the ships were not delivered P 161 ?! 5 " ln aaamon. otners close 

1972 and that the picture that the suspended customers of tbe the basis of the new Govan Ship- by certain dates the Trade and tne i * aDour movement nave 

then emerged was so frightening bankrupt Upper Clyde Ship- builders company. This was al- Industry Department would cnosen to steer clear of tne CIR 

that they immediately announced builders for the Government ready “abundantly evident” relinquish its right to recover until its future relationship wiux 

a massive new pump-priming guarantees they need before re- Mr. Davies said the Minister from the shipowners any pay- tne unions is more clear. 

operation. Other countries have placing their orders. for Industry was negotiating with meats called upon under the 

given similar expression to their The orders to be guaranteed the shipowners cn the guarantees guarantee. A .'..KnAr rAA l, 

feeling that the world economic initially involve five ships, it is needed to enable them to The statement adds that a /\irilfl€S SCcK 

.n s _ l J __ a Ti fi i*tm fnntr nrnnrc uritn nun n mtaronf ns cimirQp Am t-Lm-n *«*«^a*i 


hit at other countries' exports SSSh - ^ A* jEKHStoSit Te offered to Feb^ry? 197L had THF travel 

through its import surcharge. Mr. Davies added: “I will com- Rations were co^tetefi "35 ** ^ - 

Yet the danger of such plele negotiations with the ship- navies COmpletea - sa,d 0C By Arthur Sandies 

® OU wnH?wHdll re scafJ 6 ?ncreases th ® Estimates .would be presented ^ welcotne BO AC and BEA are negotiating 

a world-wide scale increases nee( j. The unions will enter into to the Commons to which would ** with Tru ,. TT ni i SPS Fnrte fnr the 

markedly with every day that meaningful discussions with b “ added “the* considerable Andrew Hargrave writes: Mr. piSha^e f 0 fa Sizeable eauity 

passes. The French aerospace f;ovaD shipbuilders." further public funds needed for Davies's announcement was wel- the TTU 1 travel tote reste 

industry has now presented the He added that tbe study of the investment to Govan Ship- corned last .night by UCS shop Th“ ^ifi S 

EEC with Govan-Linthouse two yard pro- builders Limited in addition to Reid, their certainly end up with holding to 

imposing a ‘ matching tariff on ject « wi „ bp extended to look its private funds so long as the spokesman, said that the release Hickie ' B ormaS and Milbinke 

American 5* p ?5 ts . *° at the alternative of the inclusion company can put beFore me a of these guarantees as well as the Travel (Flair), both of which 

Europe. And though the deci- of Scotstoun. fully-appraised proposal for a completion of the feasibility were Forte companies, 

sion of Denmark s new Govern- M i am ready to advance up to concern capable of attaining study whico included the Scots- The THF travel companies are 

motif fra dsn 7) III flPr - IN* m 1 m *■ — i ahaw i * — - _ ■ •. - « >■ m tniin v*i rn ii'niim neonf n nn ■ _ • 


. .. — ------ ----- ------ mr. L/aviea me uuw uiuuua. a mr nas also oulit ud a lone 

probable that it was to some tljat a jj t bofie having the future Mr. Davies circulated with his successful outcome of talks he- standing relationship with BOAC 

extent inspired by it. of shipbuilding on the Upper statement details of financial preen the Government and j D hotel operation with the 

. Clvde at heart would work to- commitments and liabilities Govan Shipbuilders on the one Pegasus hotels to such countries 

fricnirsifinn aether to make a success of the undertaken since June 14, this hand and the trade unions on as Guyana. Jamaica, Hong Konc 

“Ilspil AuUU vpnfure. year. This said that, in respect the other still depended on the and Ceylon 8 S 

As I said earlier, the way in Mr. Davies told the House that of four ships now being built ’“ttiatiye taken in respect of By the deal the airlines would 
which the U.S. has used the sur- 'hip orders being worked on by with the aid of a bank loan the Cl? dehank yard._ secure charter contracts to a 

charge has not only invited the UCS liquidator. Mr. Robert guaranteed by the Government Parliament Page S 

retaliation. It has also made 

such kicking over the traces 


respectable, if not glamorous. 
Previously, it had always been 
accepted that disregard of the 
international rule-book of This 
kind was something of which a 
country should at least be ' a 
little ashamed. The Americans, 
however, are actually using the 
surcharge as a stick with which 
to beat the rest of the world 
Given such a lead it is hardly 
to be wondered at -thal 


Unemployment rises sharply 
in the Midlands 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


recure charter contracts to a 
highly competitive package tour 
business. Although Hickie 
Berman and Milbanke, with less 
than 2 per cent of the U.K. 
package tour business between 
them, are smallish companies 
their recent reorganisation bas 
made them viable. 

As tour operators begin to 
look further afield BOAC is keen 
to enter the group holiday 
business more effectively. It has 
recently been chartering Jumbo 
jets for package tour work and 
would doubtless wish to en- 


our Copenhagen correspondent I UNEMPLOYMENT among men the disappearance of students down by only 4.25S from Sep- courage Hickie Borman and Mil- 


must put Denmark firat." compared with the 

The U.S. may feel" that its September figures. 


August- - The garae [rpnd dls „ rnib|e metal-working industries. The >«*»■»* « r «" ' vi » ‘ 

increases in wholly unemployed t , he airlines and the hope that 
imber of a 6 tho temporarily stopped. jn Birmingham, North Staffs., the traTel companies could 


the world. Yet those who sow the September figure, and there employed count was taken was and miscellaneous service 

the wind are apt to reap the is a jump from 19 to more than one affecting just over I/WO industries. 

whirlwind And whirlwinds are 200 in the number of wnmen Austin Morris workers, the nura- The national unemployment 

a very different proposition. added to the register. Despite bers temporarily stopped went figures will be published to-dav. 


service • travellers would, hopefully, be 
service. sent tjj 


The empty bed debate, 
page 22 











